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MumciPAi  SECURITIES ‘‘ISTERIING  COAL  Ca  HOW  SPANISH  RIVER  PREURRED 

ASKS  BONDHOLDERS  STOa  LOOKS  NOW  AND  WHl  LOOK 
INVESTMENT  jQ  pjoviBE  FONDS  IN  THE  LATEST  GENERAL  SHUFFLE 


N.  B.  STARK  &  CO. 

BANKERS 

MONTREAL  TORONTO 

NEW  YORK  BOSTON  LONDON 

TRUST  COMPANY 
of  NORTH  AMERICA 

Limited 

(INSURANCE  DEPARTMENT) 

As  agfnt  we  place  at  lowest 
rates  with  reliable  companies 

FIRE,  ACCIDENT, 
EMPLOYERS  LIABILITY, 
BOILER,  BURGLARY 

and  all  other  kinds  of  insurance 

DOMINION  EXPRESS  BLDG., 

.  *  MONTREAL 


Some  of  Be  t  Investment 
Opportunities  and 

The  Most  Profitable  Time  to 
Buy  Bonds 

are  when  prices  are  depressed  by  hlKh 
money  rates.  This  does  not  affect  tlie 
soundness  of  bond.s.  liut  creates  an 
opportunity  to  buy  them  to  advantage. 

We  shall  be  pleased  to  make  offerings 
from  the  class  of  bonds  which  will  se¬ 
cure  investors  best  results  as  to  SAFETY 
of  FBZKCZFAE  and  ZITCOKE  &EXUSN. 

Call  or  write  to  our  Inquiry  Depart¬ 
ment  for  suggestions  on  Investment.s. 
and  a  carefully  selected  list  will  be 
sent  on  request. 

EASTERN  SECURITIES  CO. 

Limited 

Investment  Bankers 
157  St.  James  St.,  Montreal,  P.Q. 
Halifax,  N.S.  ^t.  John,  N.B. 


MACINTOSH  &  HYDE 


Although  Stock  Outstanding  To-  It  Has  Not  One  Chance  in  a  Hundred  for  a  Share  in  Profits  -On 
tals  $2,500,000,  With  $3,500,000  Directors’  Plan  There  Would  be  Accumulated  Sums  to  be  Paid 

Authorized,  Board  Believes  that  After  7  Years  Amounting  to  $7,870,000,  Exclusive  of  $3,000,- 

Cancellation  of  2  Years’  Interest  000  Deferred  Preferred  Dividends — Company  Would  Have 

is  Best  Plan  for  the  Bondholders  to  Show  Average  Annual  Surplus  of  $1,000,000  for  7  Years 

— Earning  Position  not  Flatter-  to  Meet  all  Redemption  Plans — $8,000,000  Common  Stock 

ing.  Practically  Worthless. 


tals  $2,500,000,  With  $3,500,000 
Authorized,  Board  Believes  that 
Cancellation  of  2  Years’  Interest 
is  Best  Plan  for  the  Bondholders 
I  — Earning  Position  not  Flatter- 
I  ing. 

i  .  . - 

I  The  Stcrlinij  Companj*  has  “gone  one 
I  better”  than  the  Spani.sh  Kiver  or  Ontario 
j  Pulp  concerns,  in  the  expectation  that  the 
i  bondholders  will  provide  working  capital 
I  for  further  development  of  the  company’s 
j  properties. 

j  A  circular  letter  which  reached  this  office 
I  on  Saturday  last,  informs  bondholders  that 
I  they  will  be  requested  to  forego  the  interest  i 
j  cliarges  for  two  years  and  to  cant’d  the  : 
j  liability  of  the  company  iu  respect  to  the  | 
j  four  coupons  concerned.  'I'he  plan  how¬ 
ever,  provides  that  the  “passed”  interest 
must  be  paid  before  any  dividend  is  paid  on 
the  capital  stock  now  outstanding.  i 

I  Thus  we  have  another  line  illustration  of  ; 
j  the  attitude  of  corporate  executives  towards  i 
j  a  30  year  0  per  cent,  first  mortgage  sinking 
! fund.  1 


NEW  YORK  MARKH 
,  DULL  ANDLISTLESS 
AFFAIR  THIS  WEEK 

i  Holiday  Atmosphere  Prevailed  in 
Wall  Street  Though  Absence  of, 
Any  Pronounced  Buying  De- 1 
mand  Had  the  Effect  of  Weak- ' 
ening  the  Whole  List  Even  in  the ! 
Small  Volume  of  Trading  Trans- , 
acted.  I 


Canadian 
Municipal  Debentuf 

Are  one  of  the  safest  investments. 

Sow  ohtoinabU  to  tiicld  from 

5%  to  7% 

Write  for  quotations. 

Wood,  Gundy  &  Co. 

C.P.R.  Building,  Toronto. 


EXCHANGE  RATES 


The  honcllioldcrN*  meeting  of 
the  Oiitari<i  Pulp  niid  Pupor  Coni- 
pniiy,  lidd  in  the  Royal  'I'ruNt 
offices  on  Wednesday  wa.s  po.st- 
polled  until  .laii.  13.  lUla.  at  the 
same  pl.’ieei  not  in  Toronto  as 
stated  last  week. 

The  Spanish  River  Pulp  and 
Paper  nieetinij  has  also  been  post¬ 
poned  for  a  week. 

The  Bondholders'  Protective 
Committee  should  receive  proxies 
for  Spanish  River  without  delay. 


I  Iu  the  directors’  present,  plan  wo  must  That  the  cash  demand  for  slocks  is  not  I  . 

t  reniemlior  that  though  the  company  woiildi  ,i„.  volume  of  slocks  ofiVred  (or  ]  Tuvs 

.  soenr*' a  inatlpr  of  SliOOO.OIK)  over  a  period  I  ,  .1  v*  1  t^?*  1  i-  1  \\\u\ 

;  of  (wo  years,  from  bondholders,  this  must  I  the  Now  \ork  Stock  l•.xchHngc  '^)mI . 

'  be  n'paul.  within  seven  years,  so  that  It  is  j  apiH'ars  to  be  llio  <M»rreot  eonelusum  to  . . 

i  not  capital  in  the  proper  seiiHcof  the  word,  draw  from  the  ouIcouk' of  the  trading  of  t lie  IVfllVTlVr 

;  “L-ru'^^ook  at  the  preferred  stoek’s  made  for  the  falling  otV  iu  I  he  volimie  of  Transactions  «n  .s.an 

prescul  clividtmd  positi.m.  There  is  now  trading,  which  umler  norma!  i 

.aceumulaled  on  .koOO.OOO  of  the  stoek  nUends  the  holidav  season,  the  inarke  m  | 

up  (o  .laii.  I.  1915,  lOL.  per  cent,  back  ''y' / ’"’‘T  'V'-'''?  Mine . , 

,  dfvidcuds;  and  on  the  rem'aining  Slock.  :5',  "as  'lull.  The  loiig-looked-tor  dc-  Apev .  , 

!  percent,  has. iccuinulated.  'rtiis  represents  i <1'!'  rates  qucslion  by  the  I  "ter- ,  D  ■  •  •  •  •  ■  ,_.J 

an  ai.-cunmiation  of  S420,00()--  alrcadv.  .Vt  I  ,  «;ro«i)  Ucserxe.  7.-. 

,tho  end  of  seven  vears  the  accuinulated  j  'V'’-  ^  '1'^ 

.dividends  aheoreti'eallv’,  will  approxiina  le  ! ‘'.T  strengthening  ol  In;  list  since  ,(  mi- ,  .  -a 

over  !s;:.(IU(l.00l).  This' some  critics  would  '’I'V'  un  iml.eation  of  Washnigtou  s  recog-  ,, re,.  No,;.  , 
eoi.lil.ir  .IU  u  .u.,(  n.,.  ..  ••I.mII  ;  lUl  loll  oi  tlieilecilsot  ( he  corpol’at  lolls.  .\ny  !  Ilollinucr  JO  7.1 


!  .stcrliiiK  K.xcliaiiRo  and  New  York  Funds  were 
.  <|uotcd  as  I'ollow.s  in  Montreal  durin«  the  week 
I  endin,';  Tliur.sday  Dis’ember  Jl.  as  rcporletl  by  R. 
I  siantcer,  K.vcliaiiKo  llrokcr: 

I  Demand  t  ables  N'.V.  Funds 

I  Sat .  4,ss  .111  iso  :{-8pr 

I  Mon .  4,S8.J.'>  tHS.OO  7-U>Iir 

,  Till'S .  -..Sil  .-.n  100  :{-4  pr 

"  cd .  I.SO  (it)  too  J.'.  ;t-l  pr 

Tliiir .  t'O  too  7o  ;t-ipr 

MIMNG  STOCKS. 


Ti’aiisactions  Siamlard  stock  uiTfl  Mining  K.t- 
rhangc.  'Poronto.  from  Dcccmiicr  IS  to  Ucccnibcr  lM 


u  30  year  0  per  cent,  first  mortKago  sinking  pa^^s  two  years  inien'sti  hereon.  lo-  ;  jiinonnl  ean  f‘\er  be  paid?  It  is  not  vMium  ...  r  i  j-  i  i  .  i  «  Mdi.iii,.* 

fund.  day  we  present  «)  rc|i.ler.’ , If  I  m.  T  in.4m:i.m.  ,he  realms  of  reason.  '-’Y '  V  Nipis^,,;- 

mu  u  V  ...  I  Tnins  an  analvlical  .snrvcv  of  the  iiositioii  any  rale,  by  t lie  ruling  of  1  lie  l^■nnsyh aniii. 

1  hat  the  board  of  directors  re 1  heir  i  of  t  be  preferrf*d  slock  erf  lliul  c'onipanv,  if  i  he  !  Aftor  Seven  Yeari*  — Ai  hoi?  Pul)lic  S<*r\ ice  (’uimnissiou  oi-dcrinir  a  ivarl  Lake 

rather  shabby  treatment  of  the  bondholders  !  directors’  plans  are  consummated.  ■  |  j,  4,^  difficult  to  labiihite  pros))ective  '■'»  iti  the  railroad  rates  for  coal 

I  is  indicated  wlfen  they  state  that  the  2  per  j  >'i  the  (irst  pl.acc  we  can  eliimiiale  » bo  ;  ^^viug  to  the  network  of  beUvecn  the  h  aduig  eoal  ceip res  Tcck-ll!iKin 

cent,  sinking  fund  will  be  maint-iined  so  as  ’ I? i  bntmec  involved  between  the  three  eom-  'bdldya  1  hough  at  first  sight  fins  ruling  Trrtiiewey. 

cum.  siuaiug  luiia  will  De  maiutamefi  so  .is  ,  ,„.,,||v  ^vortllless.  The  justice  of  this  will  |  ,, antes  Imi’  for  the  benefit  of  those  interest-  '''Uisnlere.l  as  almost  pure-  Honiestai.r 

fully  to  maintain  the  integrity  of  the  prin- I  h,.  M  later.  ,  .  ,  j  ed  in  il.e  ,-,Impanv  we  have  endeavored  to iv,.: ! 

cipal  of  the  bonds.  That  at  least  is  an  ad-  I  I  he  amount  of  preferred  stock  .aut hori/.cd  siiinnmriy.e  as  fotiows; _  I  '‘puslriic  if  as  ha\ing  :i.  broad  encci  on  the  j 


■•npiicr 

MHriira\c.s .  . 

t  oil  y-t)Tlricn. 
McKinli-y,  ,  .  . 


It  is  difficult  to  labiilate 
iiidciilciincss  owing  lo  tlie 


mission  that  there  is  necessity  to  maintain  !  e- tb-lV'” er.nV’  i  L»>im  from  bondholders,  sax  .  .  . 

some  integrity  somexxhore.  :  pronn.teri’  profits,  I  Dyear  simple  interest . 

Dircctor.s  lA'erc  linanimouK.  i  tlie  preferretl  stock  would  represent  a  cash  |  -  -um  in  notes . 

Wo  ..ro  told  tb.t  ih  -di  ,  investment  of  almost  -S-l  ,000,000,  on  «  '  ■ 

\\e  are  fold  that  the  directors  were  \  ear  siiiking  fund..  .  ,  . 


unanimous  in  believing  this  to  be  in  t  he  best  issue.  Wlntt  liie  prospects  of  any  return  on 
interest  of  the  bondholders.”  No  doubt  the  j  *  his  SJ.itOO.OOO  investment  is  wo  xxill  en- 
shareholders  are  also  unanimous  on  a  propo-  i  Ox  show.  ,  .  ,  , 

sition  w'hieh  relieves  them  of  anv  necessitv  ^  •‘^•^099,100  preterred  stock  mchulos 

- .u_:_ . •  •'  I  .S2,()99.000  of  preferred  issued  against  the 


to  finance  their  own  afl’air. 


There  can  bo  no  doubt  that  the  Sterling  Superior  Ihilp  & 

Coal  Company  has  been  a  great  disappoint-  Uaper  preferred  stock, 
ment  to  the  stockholders  due,  according  to  Knr.iiniSs  I.ow  or  K'npital  Hifeh. 
the  management,  to  the  unfavorable  condi-  ,  ,  ,  ,  ■  „  . 

tions  in  the  soft  coal  business  iu  the  l.Tiited  surplus  earning.s  of  the 

States.  three  cwmpaiiics  were  SI57.272,  to  meet  divi- 

The  amount  of  bonds  outstanding  is  'fends  on  almost  §0.01)0,000.7  per  eciil.  pre- 
$1,708,000,  and  $2,500,000  is  authorized.  sfoek.  This  $157.2i2  is  liefore  any 

These  bonds,  reading  from  the  prospectus,  deiireciation  or  sinking  fund  lias  been  pro- 
are  scrurod  by  a  direct  mort^aite  on  the  wided.  After  allowing  for  sinking  fund  on 
properties.  The  property,  goodwill,  etc.,  ^be  Spanish  and  Ontario  Culp  bonds,  the 


Depreeiation  on  properties  20 
per  cent,  for  full  period.  .  . 

Total . 

Accumulated  dixideiid  on  pref. 
i  Stock . 


t 'Irastic  cut  in  llic  niilroad  rates  for  coal  silver  i.eaf,  , 

['twmrk  of  bet  we.  n  the  leading  coal  et'iit  res  ami  I’liila-  Tee,;‘'||[,’"|;!)., 
hree  eom-  deliihia.  Tliough  at  first  sight  this  ruling  Trethewey. .  . 

;  ,  might  have  been  eonsidered  as  almost  pure-  Hoinestal.r,  . 

I  '  ly  iociil  in  its  etTcel.  traders  were  incliiictl  to  ,  I,’'''’'"',’,",, . 

I  construe  if  as  hax  ing  :i,  brotid  etVccI  on  t  he  j  ^  ork  imV. .  .' 
sit  uation  generally.  Uctiding  tind  Lehigh  :  l.a  Itose. .  ' 

*U<H}0,000  i,].,,];,,  to  now  low  levels  and  I’eniisvlvania  !  [j")Talo. . 

1  -1 0  K !  I  Ill-  ' 

^ ’  ••jn  iil/l  ^  "^be  tendency  of  the  wliole  list  was  to  stig.  ;  IIikImhi  May. 

*..!!  !  ,{  ’  tliough  some  jil  tention  was  altraeled  iluriiig  Oraziliun  .  . 

■140,000  (I,,.  early  part  of  the  week  by  a  stitTening  in  |  '*  '  '"’"■cm 
'the  Steel  group  xvliieh,  howexer.  after- I  Yobalt-  - 
4.(K)0.0(K)  :  vvards  relap.se, 1.  i  U^ncy 

'7.,7 !  Canadian  I’aeitie  shared  (he  general  ten-'  Hevcrlcy  I! i 

/  ,8/0,000  I  (i^ncy  towards  the  close  of  the  mid-week  :  •b‘lT"lo . . 

oonooo  •''•"'lii'S-  b'oing  lo  a  new  low  lex  el  in  ' •><;  | 


II .00  41 .DO  ID. Do  to. DO 
."nH  .‘)0  .'nS.jjO  ."^S  .  TaU  t^S  .%0 
0.’»  0,"i  05  05 


Lsubhshod  I8a,.  xvere  showm  in  the  balance  sheet  at  a  valua-  'Surplus  earnings  xcould  be  reduced  to  .$44.-  .  .i-  •  .1  i  ' .  n7'"  117'  nn'"  I'vi-'  .  . lin  00. 

CHARTERED  ACCOUNTANT  tjoji  $3,978,19.5  on  March  31,  1914  OfK)  out  of  xvhieh  the  eoinpany  would  have  Can  It  be  stud  on  this  showing  that,  the  7  a4';  :«  :c2»i  ';,2  n  , ''"Oioifer _ 7. 7  ...!.!  7  i!.! !  ;io  I!i 

157  ST.  JXMES  ST.,  MONTREAL  Thus  the  bondholders  would  set'm  to  be  lo  I^rovide  sinking  fund  on  the  Lake  .Super- !  dir/'ctort  proposal  wiH  benefit  the  preferred  cT'ni.  l-caOn'r.  com.  ;t7;i  ;i7;4  .u,  aq/v  j  York  Dh)o. . nv;  on 

XMO  *T  TOKOSTO.  CALOART.  WINJJIPBO  uffiply  ReciroH  if  fbmr  interf-st.  rc^Uy  IS  u  ior  bonds,  approximately  .$  100  009  a  year  afv-reholdcrs.  .’] ’  ‘‘o''' iVii^^ui  orfr  vI'.';  ^  l•orcllI.iIlc^- 

Kinandal  Reports  for  Bankers.  Muoi-  “direct  mortgage  on  the  property.”  This  is  also  exclusive  of  any  alloxxaucc  for  ,  xvc  see  how  it  will  benehl  the  bondholders.  KricK.K,  . .  .  J2's  jji;  jf Ji  i  Apex  O’'  01  ■ 

cipal  and  Corporation  Audits,  _  •  .  t;  •  •  ..n..  depreeiation  which  must  be  considerable:  As  xve  liave  shown,  the  combined  surplus  |  x„riiu'rii  tirc. .  ...  ...  ...  I  Oom,'.  kxi,  . .  ’  ’  '0“)  is' 

t,apital  stock  IS  $2,o00.U00.  ou  properl  iesen  pit  abided  iit  oxer  .$30,000,000.  '  of  the  three  companies  last  year  w.as  SL)7.-  j  I.elilKh  Vallc.y. .  .  la-t  jh  i;i4  '-j  lao''.  lanj.  Dome  l.aki', .  .  i . .  :it> :t,  .1 

'I  The  capital  stock  of  the  company  is  .It  is  evident  that  even  before  we  can  eon- j  272.  JL  tben.  the  amounMo  l»e  eonserviiH  ^  .'"i':  ,,’7,  i^'i  .  '  ‘ 

$2, .500,000  paid  up,  with  $3,500,000  author-  sider  the  preterred  stock  in  regard  to  etirn- !  from  eariinig.s  averages  $1,000.(KM)  a.  year  it  K.y.c.  :  n  i{,i{ .. .  st  si  h\_k  xi  ■’'x  !  (inat  iti  . .  7. '. ! ! ! . 7  ! ! ! ! ! ! ! ! '  '  iijt 

ized.  This  would  appear  to  lie  the  nroner  ings,  t  hese  earnings  must  bi  very  consider- '  is  evident  that  the  company  must  increase  1  North  Fai'iili' .  m  100  it,  ’.,  ij. ’i  1  Hoilinmr . W  J..  iu.7.'. 

FMtnnACinTlwIjlV^cFinSnrilllTiiniAe  direction  to  turn  for  any  new  financing,  ably  augmented;  in  fact  it  x\ ill  take  a  con- ;  its  annual  suiplus  by  alunit  •^'‘^42,000--^  i  jV  ,/  Homi'stakc .  iy_  iiu 

rCanircS in  lIMlay  SriuallClal  1  lines  U  is  contended  in  similar  cases  to  tins  that  fidcrable  increase  in  earnings  to  look  after  ,  without  considering  the  deferred  pref erri'd  ,  ..  1,7  1.17  mo.i,  i  Mi'intin' . . .  ''t  '  o'l  ' 

- .  one  should  bo  charitable  to  those  in  financial  the  sinking  funds  and  depreciiiiion  before  «liviile^  It  may  be  said  that  the  $4,- j  mi  ^  .  j|orr,,,,in.'-Vipopil..  .7 7 !  .7' ;:'.d,  :jj 

P.iUE  TWO  difiiculties;  but  it  seems  to  ns  that  it  is  not  a  an.v  thought  can  be  given  to  jircferreil  share- |  OtMkOOO  allowance  foi  depreciation  is  rat  her  1  117'*.  117".  1 1 1 '4  1 1 1  i "  oliiv  1,  . '** 

Canadian  Minimum  Prices.  very  charitable  act  to  demand  that  those  hoMers’  ilividends.  ttp^’^b'cled  charge,  but  this  ainouiifs  j  (■,4,1,  ('..pperco. . .  4S',  is-v,  tj'-.  j7 'ii  j  |•orl'upiIll'  tiolil .  7  . . 7 ! !  7 ! ! ! !  oi  iki'; 

Dain  to  U.S.  Roads  from  New  Rates.  who  have  loaned  money  to  the  company  on  a  Noxv  let  us  see  xviierc  the  preferred  stock  1  to  onl.v  about  3  per  cent,  per  annum  ;  surel.\' i  i.s  ‘rniL,  n.ifo'  173  *  ■17  3  ‘  iid  i;'?, ,  I  Poroupiiu'  Inipi  rltil . 01 01 

"Mainly  About  Mines."  direct  mortgage  should  be  taken  by  the  "dl  be  if  the  present  plan  goes  through.  '  a  Muall  eiiougli  allowance  tor  that  ela.ss  ol  j  yy  •  '  .  . ,  pj'  ' 

fMalnly  About  Banking.”  throat  and  compelled  to  disgorge  their  liitoroNt  PlllnfX  upon  Interest.  'business.  ,  RITy.rARl  TON  HOTFI  Kca  .  .  7 ;  :  7  7  7 !  7  7  7 ! ! ! ! !  .  ‘  if. 

P.itiE  THREE  current  interest,  to  say  nothing  of  the  .severe  ,  •  ,  •  ,,,  ,  Sinking  Fund  and  Defieieney  Account  j  ixiar./  Mi-rrlli.ne..ii«— 

i'Malnlv  About  .SecurlOcs  ”  loss  in  the  market  value  of  the  bondholders’  In  Ixxo  years  time  the  company  will  liax-e  1  ,,,,,,,  ,■  •  .1  1  n7,,iu  -i.  _ 

Ivm w- s  unm  securities.  xvithhi  ld  approximately  $1,000,000  of  the  j  If  there  should  be  any  ilkserepaney  in  the  |  stixrv  Tlint  <\P.R.  M  ,i.s  Rnnninu  the  1  . ,V’;Vr;;  .J;  i;' 

PArEPOl  R  A  Good  Property.  bondholders’  money.  It  is  not  propoM  ,!  to  I  above  figures  it  is  due  to  the  extraordinarly  j  Hotel  Orijiinated  in  riiuiiKc  of  l)..m  ('iinn.'rs.  .  .7  7' 7  7 .' 77  ! : :  .'t’l’  -j,-.  ’  ’7 

i  PAOE  FOLK  ,  r  ..  .r  wip/'  this  out  hut  mitrulv  to  retain  it  as  a  1  obscure  character  of  the  information  provid- i  xi  ,  .  Miickay . .  7J  on  ... 

f-:dltorial.  Ue  believe  that  the  Sterling  Coal  Com-  loan  someday  to  be  repaid,  and  in  the  mean- ;  ed  by  thediri'ctors,  as  instancedlty  (lie  state- |  .Manngeinent.  I  Tolciio  Kj . '.U 

v  K.  D.'b  Column.  pany  have  a  fairly  good  property,  and  xve  (jtne  to  ilraxv  eom  pound  interest  at  the  rate  '  men't  fliat  ‘‘all  sinking  fun  J  qhliga  in:  s  have  ,\  Kiprx  curri'iit  iliirinir  t  lie  past  week  ( liat  i  tv't'si*i'rii"’Ux  77  .7  ! !  7  !  7 . 7  ! ! ;  isiV  j!"!  7  ' 

/Mainly  About  Financiers.  also  admit  that  in  this  jiarficqilar  instance  pf  ,j  ppi..  ,.ont.  pi'r  annum.  The  annual  |  l>ccii  complied  xvifh.  ri'.siilling  in  a  rediic-  j  |)n.  hotel  dejuirt  nii  nl  had  taken  1  b*'))  Ti'lcpfiDiic .  ito.j.i 

'  PAGE  FIVE  th<‘re  have  been  unfavorable  factors  xvhieh  interest  charge  on  this  loan  after  191«  xvill  1  tion  of  our  bonded  indebtedness  of  .$221,-  ;  ,,v,'r  the  running  of  the  Ki(/,-(’arIli,n  for  a  I  ■  *'*7”’ 

Bond  Negotiations.  could  not  be  foresei'n,  but  xve  refiise  to  ack-  uinouiit  to  .$00,000.  to  say  nothing  of  tlie  38ti,’’ while  no  indication  is  afTordeil  of  Ihcl  ]i,n{ted  ])criod  with  an  ultimate  view  to  i 

<ictting  Trade  in  Enemy’s  Field.  knowledge  the  right  ol  any  board  of  direc-  c.omjiotiniliiig  fi'.-ilurc.  Ttii.s  interest  cliarge  i  source  from  w'liich  tliis  sinking  funil  |,ay’-  :  purchasing  tlie  lintel,  is  ili'iiied  by  interests  K'.i.MPAICiN  FOR  INC’REASFl)  PRO- 

Hints  to  Investors.  torii  to  withhold  interest  from  the  "pfd-  niust  oitviously  be  prov  ided  from  earnings,  ment  w-as  provided.  If  there  is  such  dis- ,  assoeiated  with  the  Itil/..  The  s'torv  prob- I  IH'C'TION. 

Wheat  Situation  Acute.  holders,  unless  those  bondholders  are  fully  at  the  same  fiine  that  the  company  is  ac-  ;  crepancy  it  xvill  probalilj;  be  inorc  than  off-  ;  atily  had  its  origin  from  the  fact  that,  a  i  ,p  • 

PAGE  SIX  compensated.  ,  .  ,  cumulaliiigthe  txvo  years’ deferred  interest  so  i  st't  by  the  avowal  “that  it  will  lie  necessary  j  recent  change  of  inanugemi'iit  had  occurreil  ;  .  roHoXTo.  -  To  promote  niti'rest  in  an 

iNorthern  Crown  Bank  ,  ^^'7  l">n'.*holders  themselves  decide  as  to  repay  tlie  loan  in  1922.  j  to  provide  for  an  expected  loss  in  respect  of  |  wlierebv  a  former  manager  of  Ilic  •"  7'*'  'I"""''*.'  produce  in 

MariUme  Investors  In  Violent  Rage  ."7  After  the  year  191(1.  tile  company  has  :  liability  lo  the  Dominion  Bond  Company,  hotel  a{  Banff  takes  hold  at  the  Bit/,  Carl-  =*.t"  •  roviiu’c.s.  a  senes  ot 

should  at  least  demand  (hat  a  propor-  five  vears  in  which  to  retire  the  $1,000,000  !  Limited,  referred  lo  in  last  year’.s  accounts,  ton  meetings  is  being  arrang<',l  lor  eaeh  /'ounty 

«  I,  c  r’  rAOK  SKVK.-s  fionate  amount  of  the  liighest  grade  of  bond'hold.rs’  loan,  plus  accrued  interest;  and  the  recommendation  of  your  Directors  ‘  -  -  by  th/'  Federal  Department  of  AgrieulUire 

X 77 securities  be  granted  by  the  stock-  ,„ahe  up  the  depreciation  allowance;  pro-  is  that  as  the  shrinkage  in  stocks  and  the  INCOME  IN  THE  U.S.  7'**'  the  co-op, 'ration  and  a.ssislanco  of  th,' 

^  ■  holders.  Twe  stoekholder.s  are  in  bad  vide  for  sinking  fund  after  1919  —  it  is  pro-  loss  upon  the  otlier  items  in  question  belong  _  D,'partiTi,'nt  of  Agneulture  at  Foninto. 

PAGE  EIGHT  enough  case  as  it  IS,  and  if  they  cannot  pro-  posed  lo  stop  sinking  fund  until  that  time,  lo  a  period  prior  to  the  v,'ar  covered  bv  the  I  ..  ^  The  matter  was  the  subject  of  an  informal 

Company  Earnings.  vide  the  working  capital  nech’d,  tln-y  And  when  all  this  stupendous  task  has  been  .accounts,  the  provision  should  not  be  c' arg- j  ,»rjiahiroei  a.j  conf('r,'n,-e  at  the  Farhanu  nt  Building-, 

New  Charters.  should  at  least  make  compensation  to  the  acconipli«li('rl  the  short-term  notes  of  $1,-  ed  against  the  profits  of  the  year,  but  carried  Shortly  att,'r  the  close  ot  th,'  last  fiscal  wliieh  wms  attend,',!  by  .Mr.  (’.  (’.  James, 

- — — - mortgage  holders  if  the  latter  are  good  jOO.OOO  {with  interest)  will  also  take  pr,«-  forward  as  a  special  deficit  account  to  be  yar  the  q'reasury  Ib'parl  ment  gave  out  repn'S  'nt ing  the  Domiiii,)ii  Government; 

DOM.  PO\t^R  &  TRANSMISSION,  enough  to  provide  the  capital.  Thus  is  by  eodenc,' over  the  preferred  st,>ck,  and  must  dealt  with  later,  as  the  Directors  and  Share-  some  figures  respecting  income  tax  nweipts.  Mr.  \V.  Bert  Boa, Ihous,'.  Deputy  Minister; 

Dominion  Power  &  Transm,’s.3inn  110  means  an  admission  that  any  tampering  i,,,  met.  This  can  ,>nly  be  done  by  a  retire-  hold, ws  may  decide.”  Tlu’se  ligures  Imv,,  since  b,','ii  revisf  d  to  a  1  Mr.  (.5,'o.  A.  Putnam.  Director  of  Farmers’ 

Hamilton  has  declared  the  r/'o-nlnr  !  "'itli  liondholders  rights  is  to  be  eondoned.  ment  fund  provid,*, 1  out  of  earnings  or  This  amount  is  believed  to  be  X’ery  large  «hRbt  <‘xfei,t,  and  an  analysis  has  been  ;  Institutc.s.  lor  the  I  r,,vm,,'ial  authorities. 


(iraiid  Total .  $10.S70.(M)0 

Thus,  apart  from  the  preferred  dividend 


fin'sent  mark,'(  of  1.53'  ;.  a  11, 'l  ,1,‘eliiie  of  Dmwn  i{('7rvi'. 

four  points  in  tli,'  llin'e  ilays.  (•iiror.l  . 

riuet nations  of  III,'  l,'ii,Iing  stocks  w,'re:  j . 


Last  year  the  total  surplus  earning.s  of  the  *  AceunuiUttions  the  coinpau.v_w'ilI  ho  corn- 

three  ewmpaiiics  were  $157. '272,  to  meet  divi-  i-pelled  to  finanee  the  sum  of  $7,8(0.000  after  |  Atriiisoii . 

deiids  on  almost  $0,000,000.7  per  eciil.  pre-  seven  v  ears.  ,)r  an  average  of  over  $1 .000,000  ;  ’(mjlrU’Mi  I,o,7, 
erred  stock.  This  $157,272  is  bcLire  anv  j  a  y,'ar  for  seven  years,  over  and  above  cur-  (  Amcr.  Sin.  ltlng 
depnaiation  or  sinking  fund  lias  be,'n  pro'-  rent  1st  mortgag,-  bond  interest  for  a  period  |  -Mm'r.  lu-o,  sug 


Were  showni  in  the  balance  sheet  at  a  valua-  'Surplus  earnings  would  b,'  reduced  to  .$44.- 
tion  of  $3,978,19.5  on  March  31,  1914.  OfK)  out  of  which  the  company  would  have 
Thus  the  bondholders  would  set'm  to  be  provide  sinking  fund  on  the  Lake  ,Sup,'r- 
amply  secireH  if  tb“ir  interf.st  really  is  a  ior  bonds,  approximately  .$100  000  a  year 
“direct  morttrac’e  on  the  nronertv.”  Tliis  i.s  als,j  exclusive  of  any*  allowanc,'  for 


rent  1st  mortgag,-  bond  interest  f,)r  a  period  '  Aim'r.  lU-o,  sugar 
of  5  y, 'Mrs  from  1917  to  the  end  of  1U2L  | 

Von’t  Benefit  Aiiybo'dy.  I  nrolltil-n'i/ 


Bi'Oi.  Steel  t'orp.  . 

Brooklyn  B.  T . 

Can.  I’acitl,' . 

,  'Uino  ('<>), per  ,  'o . 
t'ent.  I(i'a,ln'r.  coin. 


“direct  mortgage  on  the  property.” 

I  (Capital  Stock  is  $2,500,000. 

The  capital  stock  of  the  company  is 
$2, .500,000  paid  up,  with  $3,500,000  author- 


77  ,  .  _  ized.  This  would  appear  to  lie  the  j, roper  ’“ft'*',  these  ,'arnings  must  be  yery  consider- 

FoofnnicmTlUliaV  cFinaitMalTimac  direction  to  turn  for  any  new  financing,  ably  juigmeiited;  in  fact  ,t  will  take  a  eon- 
rCdlUICdlU  lU*UOjr  dliuouual  lllUCd  It  is  contended  in  similar  cases  to  this  that  ("denriile  increase  in  earnings  to  look  after 


depreeiation  which  must  be  considerable  :  -4s  we  liitve  shown,  the  ,'oinbinpd  surplus 

on  propertii'senpilali/.ed  at  ox  er.$30, 000,000.  j  »f  the  three  eompanies  last  year  w.as  $157.- 
It  is  evident  that  even  before  we  ean  ,'on-  j  272.  If,  tlien.  the  amount  to  be  conserved 
sider  the  preferr,',!  stock  in  regard  to  eiirn-  I  from  ,'ariiiugs  averages  .$1,000.(KM)  a  year  it 


ia4i4  i;)()3 
10;',  ft' 
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one  should  bo  charitable  to  those  in  financial  M  he  sinking  lunds  aini  depreciation,  before 


Iiitorpst  Plllnyx  upon  Interest.  ,  .  ^  ^  j 

4  •  ,1  ,  I  Sinkind  Fund  and  Defieieney  Account 

In  two  vears  time  the  eompanv  will  liavc  1 

xvithhchl  ajiproximately  $1,000,000  of  the  j  If  there  should  be  any  ,li,screpaney  in  the  | 
bondbobiers’  money,  jt  is  not  proposed  to  I  almv,'  figures  it  is  due  to  the  ,'Xtraordinarly  j 
wipe  this  out  hut  merely  to  retain  it  as  a  I  obscure  character  of  the  information  provi.I- | 


RITZ-CARLTON  HOTEL. 


XVcil.  '  llargravcN . 

1 'liiKC  I  lludsen  Bay . 

ill  I  Kerr  Kakc . 

.Ml  I,  ‘  ('*3  Kos,'.  . 
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IJ  '4  Silver  I.eaf . 
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;,2  3,  I  XVetllanfer . 

;i,>3y  i  York  ,>h)„. . 
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Sinkinig  Fund  and  Deficiency  Account  _  _  _ 

If  there  should  be  any  ,li,serepaney  in  the  !  storv  Tliat  K'.P.R.  M’a.s  Rnnninu  the  I 

al.ov,'  figui'es  it  is  due  to  the  extraordinarly  j  Originated  in  C'lianuc  of 

L>l»s(‘ure  eharactor  of  tho  infonnaiioii  provid-  i  , 

Lid  by  the diri'i’t ors,  as  instaiice,!  by  (lie  slat,'-  1  .Vlanagcnicnt.  j 

inen't  ttiat  *■  all  siiiking  fun  J  qhliga  io:  s  huv,^  A  storx  current  diirintr  tli,'  past  w  ,'ek  (lui  t  j 


could  not  be  foresi’en,  but  we  refiis,.*  to  ack-  uinoiiiit  to  .$00,000.  t<y  say  nothing  of 
knowledge  the  right  of  any  board  or  direc-  c.omjiounding  f,':ilur,'.  Ttii.s  interest  cha 
tors  to  withhold  interest  from  the  bond-  must  obviously  be  prox  id,'d  from  earnin 
holders,  unless  those  bondholders  are  fully  at  the  same  fim,'  that  the  company  is 
compeiisated’  ,  eumuJaliiig  t  he  txvo  v,'ars’ di'ferretl  inleresi 

If  the  bondholders  themselves  d,',:-ide  as  to  repav  tli,'  loan  in  1922. 
that  such  action  is_  ahsoliitcly  neces.sary  1  After  the  vear  191(1.  tin!  comnanv  1 


-  —  (  .Mi»irellaai«*oiiA — * 

t€>ry  Tlint  K'.P.R.  M’n.s  Rnnninu  * *ic  j  liit;  mI  kvi  ,m! 

Hotel  Ori&inntcd  in  f'liunuc  of  Dom.  Canners . ;tl  j."> 

~  ,  Miickay . .  7J  (Id 

.Vlnnngcnicnt.  |  Toli-do  Ky . 1 1 1 .  J.x 

.  ,  1  .  .1  ,  ,  !  Twill  City.,. .  !»7  on  ... 

A  story  current  diirin*:  tli,'  past  w,',>k  (liat  i  Western  Uy .  iso  -j.-, 

le  C.F.B.  hotel  del, art  in,  nl  liail  taken  1  lb'''  Tclcplmne .  ito.j,'. 

vtT  the  running  of  tlm  Itit/.-t’arlton  for  a  j  "''u'bt  sireei . ,i»  iio 

initcd  period  with  an  ulfiinat,>  view  to  i 

nrchasiiig  tli,*  liotel,  is  tlenied  by  int, -rests  K'.VAIPAICiN  FOR  INCREASED  PRO> 
ssociate,!  with  the  Bit/..  The  story  prob- I  DI'CTION. 

)lv  hail  its  origin  from  the  fact  that,  a  i  ,r.  m  •  .  •  .  .  • 

-cent  ehange  of  inanugenient  had  occurred  ;  .  rouoNro.  -  To  (iromole  interest  m  an 
hereby  a  former  manager  of  th,-  (’.l‘.B.  'V'’'’''ar'«  *"  V"'  'V'*"*''*-'' 

Mel  a{  Banff  takes  hohl  at  the  Bit/.  Carl-  <>»<«;.'’>"  =*.»'  »’r„viii,’,-.s.  a  series  ot 

III, '('tings  IS  lu'ing  arranged  tor  eai'fi  county 

-  -  l,y  t|„,  F(>(](>rai  Di'jiartment  of  ,\griculture 

IVCmV/Il?  IV  TH17  IT  Q  will,  tlie  co-op, 'ration  and  assistance  of  the 

1JNLUM15/  IIN  IHUi  Ll.5>.  Dcpartimnt  of  Agriculture  at  Toronto. 

"  ,  4,  \  'J'J''*  (uatter  was  the  subject  of  an  informal 

(llriidMtrcct  s.)  conference  at  the  Ihirlianient  Buildings, 

Shortly  after  the  close  of  th,'  last  fiscal  xvliieh  w*as  attended  hy  -Mr.  (’.  C.  James, 


Ha^ilton*^\a^*^^clared^th°*reg,ijar  ha?f’  '  bondholders’  rights  is  to  be  condoned,  ment  fund  provid,*, 1  out  of  earnings  or 

nf  re^o^rSeemherq'T  T  those  who  are  in  distress;  and  also  as  an  - - - -  - - — 

Utd  Se'rred^Vck  ftrSn.inU' hive  an‘5  !  VORK  WOULD  LIKE  OUR  LOAN 

iteil  pretored  stock,  leaving  only  _t2  per  mving  nothing  in  return.  j  (Mall  Street  .louriiali 

cent,  to  be  paid  next  June,  after  which  the 

stock  becomes  common.  The  common  Hardship  on  Mortunjic  Holders.  If  then*  were  no  objection  from  Wash- 

stock  will  then  go  probably  on  a  5  per  ccRt.  We  should  not  got  awav  from  the  fact  ’"Bt on,  a  Canadian  Government  offering 
basis  but  certainly  on  4  per  cent,  at  least,  while  (he.se  proposed  'methods  of  relief  j  would  be  assured  of  a  hearty  reception  in 

'( ' '  -  ■  - may  help  the  maiuigeinent  anil  a  decrepit  |  this  city.  .S'-ntinient  would,  of  course,  play 


m,!nt  fund  provid,*,!  out 


and  requires  an  explanation. 


was  paid  a  2  per  cent,  div^idend  on  the  lim¬ 
ited  preferred  stock,  leaving  only  2t2  per 
cent,  to  be  paid  next  June,  after  which  the 
stock  becomes  common.  The  common 
slock  will  then  go  probablj’  on  a  5  per  eeRt. 


mad,*  of  tlie  graiies  of  income  of  those  '  and  Mr.  .A.  1*.  Wi'Sti'rvelt,  who  has  bei'U  ap- 
making  returns  under  the  law.  These  I  poinled  by  the  Dominion  Government  to 
ilata  with  otliers  of  inter,*st  are  pre.seiited  1  take  ,*liarg,*  of  the  campaign, 
in  tlie  annual  ri-port  of  (he  Cominissioii,!r  i  'I'h,*  idea  is  to  arrange  a  series  of  meetings 
of  Int,*rmil  Bevi'iiii,*,  througli  who.se  bur,‘au  !  ihroughoiil  tlie  xvinti'r  months,  utilizing  as 
the  eolle, -tions  have  be,*n  mad,*:  Bidurnsjfar  as  possible  tin*  organization  noxv  main- 
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MvvM  -  I  aiuHiai  ri'iioi  v  01  me  v  oiiiiiiissioiiiLr  |  1  in*  liiea  IS  10  arrange  a  series  o,  iiieeiings 

■  Hr  IVIIVr  IVIKr  K  ^  Int,*rmil  B,*v,>nu,*,  througli  who.se  bur,‘au  !  ihroughoiil  t  lie  xvinti-r  months,  utilizing  as 

1  llu  ll  V  T  ulill/ldll  j  the  eolleetions  have  be,*n  mad,*:  Bid  urns  far  as  possible  tin*  organization  noxv  niain- 

„  aa*  a  •aiaanaaaa.xai  (cado  ,111,1, 'r  tile  law'  by  357.598  ill-  tained  l,y  tin*  Ontario  d,*part  ment,  and  at 

■JAMlf  CT  A  jIjMrWj  j  dividiials.  xvlio  paid  in  all  $28.253. .53.5.  The  ilic.se  iiU'etings  ,*onipeti“nt  speakers  will 
D/lilA  OlxmlLliflljll  1  '  nninbi  rs  of  thos,*  making  returns  for  eaeh  j  adilri'ss  the  fanners,  point  ing  out  tin*  neces- 

-  grade  of  net  income  are  s,'(  forth  in  thi'isity  for  an  inereaseil  proiluetion  of  food- 

The  Xovember  Bank  Statement  tel,*- I  '«*»''  •  ..  ,  1  sjilffs  to  make  up  tin*  d,*fi.*h*n,*y  <*a,ised  by 

gratihed  from  Ottawa  on  Thursday,  shows  i  .  ,  .  Ninnl.,*,'  |  the  impairment  of  agriculture  in  the  coun- 

a  .sud(len  contract  ion  of  bank  note  currency,  '  i  .  .  -  oi  returns  tries  now  mvtiried  in  the  war. 

ac'ompanied  by  a  slight  decrease  in  deposits  -  •  ’  j, *  *  }{,  !  'ly,',!',!,’ ;««( .  <11  i  •  ^  propaganda  w  ill  be  paid 

riF  Q  r.rvtnmmdirFMol  Ti'iliir**  htiH  <*flvinirv;  I  .lOU.OOO  tO  .  0ll|»V  t  !lO  DoilUllIOn  (iO\ OriniUMU.  NtatlStlOS 


charges.  This  rejxirt  coxercl  a  15-inoiith  relations  bot'.v,*,n  this  country  and  one  of  j  »Dllions  ol  Dominion^note.^. 


The  new  relations  established  wifJi  Soulli 


American  countries  are  experimental;  there  j  •  •  7’to’ooK’ion 

is  nothing  chimerical  or  risky  in  promoting  ’  r/TiTin  fim 

trade  with  the  big  British  possession  in  •  •  •  io, 000, 000 

North  America. 


BONDS 

FOR 

SAFE  INVESTMENTS 
N.  W.  HARRIS  &  CO. 


121,023,100  13.5,510,849 

()2.22S,490  00,079,498 ' 

13,000,000  10,800,000 


.’■V44V44  4X.44V.4 _  Cauada .  70,201,939 

uor^nvv  AC'A  RA%ju-  Call  loans  outside  8L’201,071 

HOCHELAOA  bank  Curn  nt  loans  in 

The  statement  of  the  Banque  d’lloche-  p,[rrent**^lo’«ns' 
laga  reached  us  too  late  for  analysis  this  .,„ts.i,i«  49  040  710  40  qn,,  oer.  i  They  show,  f,)r  example,  t  hat  in  the  jieriod.  ; 

week,  but  a  few  figures  can  be  presented,  rrotot  1  ■'•77'qiq’o09  1  50l’4.5K’Tiq  •  covered  by  the  r,*porl  nearly  1.000  persons—  ' 

Profits,  unlike  those  of  all  preceding  bank  a-ssets,  ,  .  l,o77,J19,0b9  l,otil,4oMl9  ,  j  5, lo  be  precise- had  incomes_of  $1(H),(M)0 

reports  this  year,  show  an  increase.  The  ia  year  or  over;  that  of  these  502  had  in-; 

balance  slieet  i.s  w*ell  provided  with  liquid  FOXES  ON  A  PELT  BASIS.  1  comes  of  $2(K),0()()  or  over;  tliat  135  had  I 

assets.  The  profit  anil  lo.ss  statement  is  as  (Canadian  Finance)  j  incomes  of  .$.5()(),0tK)  or  over,  and  that  *14  . 

follows:—  ,  T)1,*  pr,*dlcti,>n  is  m!tdc  that  breedliiK  foxes,  willed  pajfl  taxes  on  net  ineonu's  of  $1 .0()0,(M)0  or 

1014  lOi'j  last  year  sold  lor  $1 0.000  a  pair,  will  next  season  in  rrhe  4,, iiv,V>4.r  inuL-i.. .  I 

l.ti4  1J13  some  rases  be  available  for  $1,000.  which  16  not  niticli  mori.  1  m  largest  number  inaking  rtturn.s  i 

J'ronts .  $ofib,H14  $534,700  more  than  a  pelt  basis.  The  war  has  i>rought  about  for  any  grade  was  114,48't,  having  net  in-. 

Previous  balance .  27, .501  32,723  the  end.  There  will  be  few.  if  any,  dividends  next  oomes  of  from  i$3,:!33  to  $5,000.  The  next  ‘ 

_ _ year  because  no  new  companies  will  be  formed  to  ..ninK..-  nUo  lin  71k!  ' 

B>-r>4  4,-/...  .4,0  oo>'  foxes  from  existing  concerns.  The  process  of  ' 

$o94,17o  $o67,423  one  company  selling  to  another  has  been  terminated  comes  from  .$o,000  to  $10,000,  and  third  ill 
Le.s.s;  by  the  exigencies  of  ^te  or  war.  What  of  the  number  W’cro  those  returning  net  incomes 

Dividend . .  $360,000  $31.5,167  ham^S  of  from  .$2.!500  to. $3,33.3  namely,  79,426. 

l^remises .  44,695  general  business  in  Prince  Edward  Island  parilcu-  Ono  of  the  eunositios  of  the  table  is  the 

Patriotic  Fund .  lO.tKK)  .  larly,  are  the  evidences  of  the  boom  now  left  to  the  fact  that  persons  reporting  net  incomes  of 

Belgian  Releief .  1,(X)0  .  onlooker. _ _ _ $50,(HX)  to  $75,00a-vi7..,  2,618— were  more 

Pension .  5,0(K}  .5,0(X)  j  nskn'rrk  nir'ra  nivinirvn  numerous  than  those  returning  incomes  of 

Invest,  deprec .  100,000  .50,000  hilat  wiviirnrsiir.  $40,000  to  $50,000— namely,  2,427— and 

Reserve .  75,000  125,000  Porto  Rico  Railway  has  declared  the  that  those  with  incomes  of  $30,000  to  ' 

- I  usual  quarterly  dividend  on  the  7  per  cent.  $40,000  exceeded  in  number  thostx  with  I 

Totjal  deduction..  .  .  .$551,000  $.539,862  i  preferred  stock  payable  .January  2  to  share-  incomes  of  $25,000  to  $30,000,  tlie  numbers  * 

Balance .  4^,175  ‘26,561  |  holders  of  record  Deceiube^^J^^Bim^  being  4,553  and  4.161  respectively 


69.394,407 

74,639,400 

794,269,220 


400,000  to 

.500,000 . 

■M 

:jO().ooo  (o 

100,000 . 

8 , 

2.50.0(M)  to 

:ioo,ooo . 

9, 

1 1 ' 

200,000  to 

2.50.(K)0 . 

1.50.000  to 

200.(KKI . 

31’/ 

100.000  to 

1.50.000 . 

78^ 

7.5,000  to 

100,000 . 

.50,000  to 

7.5,0(K) . 

•2.61 « 

40,(K)0  to 

50,0tMt . 

2.42^ 

.’lO.OlH)  to 

10,000 . 

.  .  .  4, .557 

25.000  to 

.‘lO.lMlO . 

_  4,163 

20.000  to 

•2.5,0(K) . 

6,814 

1.5, 0(M)  to 

•20,0(X) . 

...  11.977 

10,000  to 

15,000 . 

...  26,817 

o.fXK)  to 

10,000 . 

...  101,718 

3,333  to 

.5,000 . 

...  114,488, 

2,500  to 

3,3.‘!3 . 

.  .  .  79,424  1 

These  figures  reveal  some  interesting  factsO 


INCORPORATED 


157  ST.  JAMES  ST. 


MONTREAL 


Le.S.s; 

Dividend . 

Premises . 

Patriotic  Fund. 
Belgian  Releief. 
Pension . 


I  by  the  Dominion  Goveriiinent.  Statistics 
and  other  data  are  noxv  Ix'ing  iireiiared  to 
(Ifiuonstrate  lo  tin*  farmers  the  proper 
'dir(*etioii  for  their  aetivities  to  take,  and 
the  leclurer.s  will  tak«*  into  eimsideration 


purpo.se  of  flic  eampaigii  lost. 

Royal  Securities 
Corporation,  Ltd. 

MUNICIPAL 

and 

CORPORATION 

BONDS 

yielding  from 

5%—6Wo 

Full  particulars  on  request. 

164  St.  James  Street,  Montreal 

Toronto  Quebec  Ottawa 

London,  Eng. 


y 
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ilANBANKOFCOMMERCE 


"APITAL,  $15,000,000 


REST, 


$13,500,000 


Minimum  Prices 
For  Montreal  and 
Toronto  Trading 


BOARD  OF  DIItECTOKSi 


paikftr,  C.V.O.,  LL.D.,  O.C.L. 

L  rrcMuloiif. 

K.C.*  Sir  .fnlin  .M.  (vib^on, 


Fvq..  Lt.O. 
Mrlviii  JoncA 

C*.  Fd  wards 
^pVoodt  L'»q. 

Mandeb  laird, 

^•eiii^rel  Manai^cr* 


K.C.M.G..  K.r.,  FL.U. 
lloUrrt  Stuart*  Eaq. 

!«•  tinlt*  Fsq> 

If.  .1.  Fullrr*  F^q. 

Alexander  Faird*  Faq. 

Hilliaiii  Farwcll*  Ft»q.,  D.C.Li 


F.  A.  L..Ii,  K-q..  K.r.,  LL,D, 

Vire-Presidciit. 
Ciardiicr  Stereii^*  Fsn*  *• 

<«ror^e  <i.  Foatr*r^  Fm|**  H**  » 

Clias.A'olUy*  Ksq.,  M.A.*  Pli.lF 
A.  Flmnerfelf*  Eso|* 
it.  Allan*  Ksq.  j 

F.  P«  doiics*  K?iq.  I 

JOHN  AIRD, 

Assistant  Cioncral  .MouajScr.  | 


PROBABLE  BENEFIT 
10  U.S.  RAILWAYS 
FROM  HIGHER  RATE^ 


The  scale  of  ininiutuni  prices  adopUul  for  fWIX/Wa  111/^111* 
(radian  in  stocks  lislod  uu  Montreal  and  m|/|||I||  UII  IJL 

Toronto  Stock  Exchanges,  the  former  of  1  111x1111. 

"Inch  re-opened  for  husiness  on  the  ro-  _ 

strictcd  basis  on  October  Mi  and  the  latter  of 

"'hich  admitted  the  complete  list  to  trading  TAbl6  of  Estini&t6d 
on  October  20,  is  as  follows:  _  . 

,  I'lontrtfai  Toronto  Keveiiues  UiKier  4 

AnlcsYi^^^^  Advance  Granted  • 


rito  Canadian  Bank  ol  Coinniorfc  liaviiiiE  Branehex  in  all 
the  iiiiportiiiit  towns  and  cities  tliroii^Ehunt  C'aiiada,  sts 
well  as  Ncwfoiindlaiifl,  the  I'nited  .States,  Krti^land  anti 
Mexico,  offers  unsurpassed  facilities  for  the  transaction  of 
every  description  of  bnnkiiiu  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Fnt AbliHhcd  in  lS3ft.  Incorporated  by  ICoyal  Clwartcr  in  IHlO. 

Paid«op  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.33 

Head  Offle* — 5  GBACrCKTTSCK  STKEST.  ECITSOIt. 

BEAS  OFFICE  XV  C&EADA— St.  ^ainea  Straet.  MOItTBEAE. 
n.  B.  MAOKENZXE,  Oaneral  asanagar. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  Sa-^  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Assents  for  the  Colonial  Bank,  West  Indies. 

~raME,  ^^oney  Orders.  Circu'ar  ’^-etters  of  Credit  and  Travellers’  Cheques 
ssued  nepotiab'e  -n  a’l  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRAISK<HES 

^  ’  f  "-  O.  B.  OEBBABS,  Bontroar'llanagir.  ^  *; 


Home  DANK  Canada 

Head  Offices  and  Nine  BraiM'hi-s  in  Toronto 
.I.\MFS  MASON,  fieneral  Manager 

BRA.NCHES  AND  CO.NNECTIONS  THROUGHOUT  CANADA 

There  aic  many  Iiiiriflreds  of  suhstanlial  s,avmgs  aeeounts  with  the 
ITonie  Bank  that  were  started  years  ago  with  a  depot  it  of  one  dollar. 

Your  dollar  is  always  welcome. 

Full  compound  interest  paid. 

SIX  OFFM  KS  IN  MON'rRF.lL 

Mala  Office.  TBANSPOBTATION  BVIEDINO.  ST.  JAMES  ST. 

Bonaventnre  Branch.  S23  ST.  JAMES  ST.  H 

Hochelaga  Branch.  COB.  CUVIEEIEB  ft  ONTABIO  STS.  ■  ■ 

Mount  Boyal  Branch,  COB.  MOUNT  ROVAI.  ft  FAPINEAV  AVB.  H 
Papineau  Br.tnch.  FAPXNEAU  SQUABE.  ■ 

St.  Benia  Branch,  478  ST.  DENIS  STBBET.  H 


f:nt.\blikuei» 

UNION  BANK  OF  CANADA 

y,,»  I  *  . 

•*'  #  licqicl  Ollier:  M  uiulficK  i j; 

*  CAPITAL . . . $  5,000,006 

,  ,v .  3.400,000 

^'^QTAt'lA^SETS  (OVER) .  85,000,000 

•  .-.Am.  BOARD  OK  IHKKCTORS: 


'  Oiiorary  Pre,., deil'^'VlI.LI.VM  PRICK,  Esq.  I',e>iilrn«— JOHN  G 

Vice.(«r;^idfnt».-rR.  T.  RII.KY.  Esq.s  G.  II.  THOMSON,  Esq. 
yy ,  K.  Allan*  Fi»q.  B,  B.  C*r«>iiyii*  Ki^q«  S.  ITaaM*  FMq.  i>,.  r  ii  t-  r* 

Jfon.  S>a  porjeer,  &q.,  F.CeM.I*.  K.  L,  Brewrv,  K«€|.  I''.  E.  Kenaston*  lUq.  iinf^V’Vv^  F... 

M.i»aI.KSq.  E.E.  A.  DoVerntt.  E«,.,K.Ci-."  1V«i.  Sl.aw,  E«,.  0  ordm.  P  a  nr?^  r^Hf  '  ’ ' ' 

j.s.  Hough  Esq., .... 

ii.  II.  Balfour*  General  U.  It.  Shaw*  AMMlwian^  General  ^lanaficr.  '  '  liu.ssell  Motor  Car,  pref. 

F.  W.  S.  CrW|io»  SiifiM'inlendenf  of  BranrlieM  and  Cliief  Iii^peclur.  W.  A.  Rojycr.s . 

.  -XONBON,  KNGLAMt,  BRANCHES  \V.  A.  Kosturs.  prof. .  ... 

I  Fiiiii'i'pf  t>ta»a4*  E.C.  and  B’ewt  End  Braucli*  llayinarkcl*  S.W.  ’*,V  f  *  ’  ’ 

-  -  *  ,r  .  Sawyer  Masse>,  pref  ... 

- »  - -  Smart  Woods  . 

The'^ Vift^ Ic  li a o ver^^ 1 0  Braiielics  in  Canada*  exlrntliii^  from  Halifax  |4»  Prince  Rupert  1  Smart  Woods  Ltd.,  imT. 

ifTerf*  excellent  facilitie»»  fur  the  tranHarti<»n  uf  every  ileacription  of  Banking  BiiMinenwi*  It  ha«i  ;  Sliu wlnivnii .  . 

*4>rreRpondeiite  in  all  riitev  of  iinportanee  ttiroii|^|i4>iit  C’anada*  tlio  Ciiited  States*  the  Ciiitcd  !  SlKTwjii- Williams . 

IGnAdo||f&  t|ie  Cont^e^fTl;  of  Europe  and  the  British  Coloiiiew.  !  Slicrv)  in-Williams,  pnjf.  . 

tRotfo^itoiie  inaJl  in  all  parts  of  the  lloiiilhio^A*  and  ;rc4urvta  prqntnitly  roiiiiitetl  at  lawcNt  i  ..'vi-  '  ' 

"*  Credit  and 'TraValieM’  Chequoa TsMiail^xaila'lAft;' ifl  ipl  pntts  of  j  Onulrnlv  oM'aiiml' 

he  world.  i  -  -  *  Ufcrl  Company  of  Can  idi 

■  I  ■  ■■  I  ■■  ■'  a»ii  ■! ■  I  . I  I  .1  ■■  I  ,  ___  SL  Lruvreni't'  \;iV' . 


JOHN  GALT*  E»4f. 


Allies  Holden,  pref. . !  A7 

Hell  Telciilione .  140 

iJ.C.  Packer.- .  10.5 

H  I,.  P;u'krrs.  pref . 

Hra/ih'aii  '1'.  L.  &  P .  54 

Harccloiia  Tr . 

N.  Hurt . 

;  {•■  N.  Hurt,  pref . 

I  (  alesry  f’owor .  ."iO 

]  (Canada  ( 'ar .  .50 

Canada  Car.  iircf .  j»s 

"  Canada  Ccinciil. .  28 

I  Canada  Cement,  pref. .  !«»' 

i  Can.  Cut  tons . 

‘  Can.  Itread . 

Can  liroad.  i>rer . 

Can.  Cottons,  pref. .  7i 

,  Can.  Converter.s .  74 

!  Can.  Con.  Hnliher .  01 

j  Can  Con.  Kiihoer.  pref. .  f»7 

Can.  I■■air;,.•^nks,  pref .  (12 

Cgii.  Con.  Kleetrie .  (i| 

I  t\-in.  Pa<-;ne .  J.^o 

I  Can.  I.oeomotive .  .'t:! 

1  <Vli.  Locomotive,  pref. .  78 

I  Can.  laienm.itive.  com . 

I  Can.  North  West,  (.and . 

j  Can.  steam-hip  lanes .  10 

I  Can.  steamship  Lines  Voliiiy  Tru.st 

Can  Steamship  Lines,  prof .  .50 

Cnavii  Ueserve .  1.05 

!  Can,  S.ilt. . ; . 

:  City  Dairy . 

CIt.v  Dairy,  pref . . . 

Confederation  Lite . 

t'onsumers  Gas . ... 

Crows  .Nest  Coal . 

Detroit  I  nited  ity . 62!' 

!  Dorn,  lirids-e .  107 

I  Dom.  Caiiners .  ;{1 

Doni.  Caimers.  pref. .  S.5 

Doin.  Coal,  liref  .  (W 

Dolii.  Iron,  (iref .  72 

Dom.  Steel  Corp .  20 

Doiiiiiiion  Park .  120 

Dom.  Te.stil  - . 64 

O'  .  Textile,  pref. .  101 

Dom.  Trn,-t  Co . 107 

.  Dnintli  Superior . . . . .  55 

Dominion  Telegraph .  . 

Gould  Nl  'fg .  90 

Gould  M'fg.  pref .  90 

Goodwins  Ltd .  26 

Goodwins  Ltd.,  pref. .  7.5 

Halifax  Kleetric  Ky .  160 

Havana  Klis-lrie . 

Havana  Elerirlo,  pref . 

Hillerest  Collieries  .  24 

Hillere.sl  Collieries,  pref .  70 

Hollinger  Gold  Mines . 17.90 

IHimiis  Traetion .  61 

Illinois  Traetion,  pref .  91 

Inter.  Coal . 

Inter  Coal  pref  .  . . 

lilt.  Coal  &  Coke . . . . 

Kamiiilstiuiiia.  .  121 

Laiireiilide .  160 

Lake  of  W'ootls  . .  1211 

l.ake  of  Woods  iiref .  120 

I  Lvall  Construction  Co . . 

I  Niaeilonald  t  o .  9 

I  Nlaekay . .  i*9?4 

Maekay,  pref. .  6.5 

Mexican  L.  .N  P .  .  46 

Mexican  L.  ft  P  .  pref. . 

NUnn,  ft  St.  Paul . .  101 

Minn  &  ,si,.  Paul,  prof . 

.Mont.  I,.  H.  ft  P .  211 

I  Aloiit.  Cottond  f.til .  .51 

.Mont,  Cottons,  pref .  99 

Mont.  Loan  &  Mort .  16.5 

.Mont.  T'gr'h .  186 

Mont.  Tramway* .  220 

Mont.  Doheiitures .  Sl!i 

Moiiareli . 

Monarch,  pref . 

National  Rreweriiw . 49}j 

National  Itreweries,  pref. .  9.5 

.Nipissiipj .  5 . .50  1  J 

Nor.  Gliio .  78  ... 

N.S.  Sine)  ft  Coal .  45  15 : 

N  .s.  Steel  ft  Coal  pref .  110 

OgiVvio  Milling .  11)7  .,107 

Dgilxie  Milling,  pref .  118 

Ottawa  L.  H.  ft  1‘ .  120 

Paton  Mfg .  6.5 

Penmans .  49 

Penmans,  pref .  82 

Penn.  Warer  &  Power .  <3 

Porto.  HIco .  46 

Porto  IHeo.  pref . 

Prieo  Bros .  60 

Paeille  Hurt . 

Paeille  Hurl,  pref . 

Quebec  Ov.  L.H.  ft  P . .  ,  lojj 


Stock  Brokers 


Direct  Private  Wire  to  All  Branches  and  New  York. 


f  Table  of  Estimated  Additional  '  stocks,  Bond, 

.  Revenues  Under  4  Per  Cent.  I  T  Dw. 

•  Advance  Granted  ~  Principal  Canada  Cite  15l 
Roads  Will  Gain  Only  About  c.bic  Addr««. 

$10,525,000  Out  of  Total  Gain  of  '■■=== 

I  About  $28,000,000  by  Denial  of  -  ■-  - - - - - - 

Advances  on  Coal  and  Ore. 

A  rough  o.stim.ito  of  Iho  beuetits  wliicli  |\/|  ^  I.  J  UL  I  I 

would  accrue  to  the  dividend  btdanee  of  * 

the  Eastern  railroads,  which  have  ju.st  been  Members  of  the  Moo 

granted  an  increase  tif  about  4  per  cent 

(flat)  ill  llieir  freight  rates  with  such  im-  OTTAWA 

portaiit  exceptions  as  coal,  coke  and  iron  UAlF^vK  ^5tOCk  E 

ore,  on  tlie  basis  of  the  gros.s  earnings  of  the  ‘  *  . 

carriers  in  the  fiscal  year  1913,  based  on  a  ' 

table  prepared  some  time  ago  by  Thompson, 

Towle  &  Co.,  New  York  Stock  Exchange  Direct  Private  Wire  to  All  Bi 

operalor-s,  shows  that  tliey  will  prob.ably 
realize  a  total  of  probably  ?  17,000,000,  or 
$2.S,0IX),000  in  the  next  j'car.  ' 

Careful  figuring  of  tlio  percentage  rela-  •  . - 

tions  of  flic  tonnage  xvhich  is  ?.xceptcd  from  . . .  . . 

the  advances  permitted  to  the  total  tonnage  [" 
on  the  chief  railroad  systems  shows  that 

coal,  iron  ore  and  coke  is  so  important  an  ^  A TTJj ^ 

item  that  the  net  divitlend  gains  which  the  I  III 

principal  curriers  migitt  have  nalized  from  ^  ^ 

an  actual  and  general  rate  advance  of  4  ^tock  and  Bond  Brokers 

per  oont.  is  rpducca  from  the  csfimatod  total 

of  S3.S.OOO,(K)0  per  annum  by  tJie  sum  of  at  ®  ST,  SACRARTENI 

least  !J10,.)2.'),000.  _ 

Investigation  shows  that  the  railroad  '■  . .  ■ 

systems  in  the  East,  which  carry  tlie  — - - -  - - - 

greatest  relative  percentages  of  their  total  i  '  -  ■■  ' - 

tonnage  per  annum  in  the  excepted  items  HENNETri  MOLSON  Members  alont; 
of  anthracite  and  bituminous  coal,  ttoke 
and  ore,  are  the  Pennsylvania,  Lehigh 

V^alley,  Philadelphia  &  Reading,  Baltimore  Iwl  X# Iw 

&  Ohio,  New  York  Central,  Eric,  Lake  cTorif  AVn  nr 

Shore  and  the  Delaware.  Lackawanna  &  j  I51WCJV  AINU  DV. 

Western.  In  the  case  uf  the  Pennsylvania,  Te'eniinno  Ill*  ni"  « 

of  an  approximate  annual  tonnage  of  |l  .  - 

150,000,000  tons,  over  00,000,000  tons  in- 
elude  coal,  coke  and  ore;  on  the  New  York 
f’entral.  about  20.000,000  tons  of  the  road's  i 
annual  tonnage  of  over  50,000,000  tons  is  i  A 

coal,  etc.;  more  than  50  per  cent,  of  the  iViaimy  J\OOUt  IVltneS 
Lehigh  Valley's  annual  tonnage  of  30,-  ."i^— 

000,000  tons  is  coal,  coke,  etc.;  approxi-  Annual  mrrtina  of  the  Wcttlaufcr-Lorrain 
mately  50  per  cent,  of  the  Baltimore  &  .silver  Mines  Ltd.  will  be  held  January  25.  1915. 
Oldo’s  annual  freight  tonnage  in  official  1915.  and 

classification  territory  is  that  of  the  ex-  ^  ZJ. - 

ec  pled  commodities,  while  the  Erie  and  PeterNon  Lake  Minimi  Co.  has  issued  a  state- 


IVIONTREAL  STOCK  BROKERS. 


McGIBBON  &  MacDOUGALL 

I  ler^bers  ~  ^ontreai  Stock  ^.xchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange. 


WINNIPBO 
VANCOUVER 
b'l.  JOHN.  .V.a 


h^ON'iixBAl. 


iltacBoupU  Pros;. 

stuck  and  Bond  Brokers  Members  Montreal  Stock  Exchange 

»  ST.  SACRARrENT  ST„  MONTREAL. 


HENNETd  MOLSON 


Members  Montreal  .Stoca  Exetaange 


C.  li.  rtOiiilA 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 


«?  tST,  *7’  A’^C  '!*^  ^AV’IF*^  sstwnfT 


Mainly  About  Mines 


Annual  ni^efin^  of  the  W’cttlaufcr-Lorrain 


Send  fjr  our  List  of 


Lackawanna  each  have  approximately  nicnt  showing  tlio  position  of  the  company  on 
•10  to  .50'  ner  cent  nf  flicir  'iniiii-il  ton.  October  31.  as  follows:  Cash  on  hand  $188,969; 

I  auuildl  ton-  foyalties  due,  $28, 1.50;  accounts  receivable,  $1.860; 

*’*  _COke  and  iron  ore.  total,  $213,979.  Liabilities:  .Accounts  pajable. 

1  he  following  tabulation  is  presented  as  $5,308;  surplus,  $208,471.  During  the  quarter  96.5 
giving  a  rougli  approximation  of  the  in-  ****;*:,  <l''"Ong  and  crosscutting  and  -on  feet  of 

dividual  net  gains  whieh  will  probably  be  “g  "fftt  ^  ene.  _ 

realized  by  sixty  of  the  principal  railroad  The  Consolidated  Mining  and  Smelting  Co. 
companios  in  omcial  rlassification  terri-  of  Canada  Lwniiod’a  ore  receipts  at  Trail  Smelter 
tory  involved  in  the  rate  adviuieos  granted  Decomber  lO.  toil,  and  from 

by  the  Interstate  Conimerce  Commission.  0«obcr  i,  1914.  to  date,  in  tons; 

III  t  he  last  eolunin  ol  I  lie  tuhlo  an  ap-  CompMuy'.'i  mines — ^ 


1  U/  Public 

4  /n 

lIu  Bonds 


IT)  the  last  column  ol  I  lie  lit  tile  an  ap-  Compa 
j  pro.xiin.it e  estimate  of  the  actual  be  efils  Uentre  star 
in  earnings  which  the  more  important  sulliran 
railroad  systems  will  realize  after,  deduc-  DHiVr  mir 
tions  are  made  beeau.so  of  the  largo  coal, 
coke  and  ore  tonnage  xvhich  they  annually  total. . . 

carry,  upon  which  no  advances  were  ,i  q 


inaJl  in  all  parts  of  tlio  lloiiiftiio^h*  dii«I  ;rc4urvta  prqnti»tl.v  roiiiiifrtl  at  lawcNt  !  - 

"*  Credit  and 'TraValieM’  Che^Uoa  AsMiail^xaila'tpfi;' ifl  ipl  pntt*  of  j  tNqup'nlv  ora'ail'iila 

he  world.  ..f  i  -  -  *  x  !  ^fcrl  Company  of  Can  ida.‘ 

■  I  ■  ■■  I  ■■  ■'  a»ii  ■  I  ■  I  I  .1  ■■  I  ,  ___  St-  Lruvreni't*  \;iV' . 

■  !  siindcIcHl  Whrat . 

IHE  DOMINION  BANKllfil 


11.  EDMUND  B.  USLEIt,  .M.P.,  PRESIDENT.  AV.  D.  MATTIIBWS,  VICE.PKE-SIDE.N  1'. 
t A.  UOCiERT.  (xencral  Manager. 

CAPITAL  PAID  UP . .  .  .  .  .  . . ; : .  .  . ;  .  $  6,000,009.9) 

RESERVE  FUND  AND  UNDIVIDED  PROFITS:  $  7,750,000.09 

TOTAL  ASSETS .  $78,000,000.00 


Trust  Funds  Should  Be  Deposited 

,  in  a  Savings  Account  in  The  Dominion  Hank.  Such  funds  are  safely 
I'  Frotected;  and  earn  interest  at  highest  current  rjates.  • 

hen  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


OF  Canada 


Brad  Office  -  Toronto 

IVp  wclcoiuc  opportunities  to  assist  legitimate  and 
worthy  enterprises. 


THE 

MOLSONS 

BANK 


CAFITALPAIDUP 
RESERVe  FUND 


$4.C00,003 

4,880,000 


L.  C.  FKATT*  General  Maiiai^ur 

92  BRANCHES 
THROUGHOUT  CANADA 


!  .slin  tlclod  Wheat . 

slircrldi'd  Wlical.  pref . 

T,.lf  (lo  Ky . 

Tofoiilii  Kailwa.v .  1 

TodUc  Bros . 

’I’ookc  Bros.,  ijref. . 

Tri  City,  prof . 

Tucket  Is  Tobacco . 

Tuekclts  Tobacco,  pref. . 

'fwiil  City . 

Twin  City,  pel' . 

Toronto  Paper . 

West  India . 

W.  Kootenay  P,  ft  L . 

W.  Kooti'nt).v  P.  ft  L.,  pref. . 

!  Winnipeg  Railway .  ] 

Windsor  Hotel .  i 

■MI.NES. 

Coiiiagas . 

La  Rose . 

Trotliowcy . 

BANKS 

British  North  America . 

Commerce . 

Dominion .  t 

Hamilton .  1 

Ifuchelaga .  I 

Imperial .  - 

M-erehants .  I 

Molsons . 

Montreal .  1 

Natfoiialc .  I 

Nova  Scotia .  t 

Ottawa .  : 

tjneboe .  I 

Royal  .  1 

standard .  1 

'I’oronto .  : 

liiion .  1 

LOAN  AM)  IRCSrs. 

Canada  Landed . 

Canada  Pcrmaumit . 

Colonial  Invest . 

Dominion  S:iviiigs . 

H.smillon  Provident . 

H  uron  ft  Erie . 

Landed  Hanking . 

London  ft  Canada . 

National  Trust . 

Ontario  I.oan . 

Toronto  Gen.  Trust . 

Toronto  Mortg;igo . 

BUNDS 

Ames  Holden  tgv . 

Boll  Tele|)h')iio  .5^ . 

Calgary  Power  .5% . 

Can.  Cement,  (i% . 

(.’anada  <'ar  OtJ. .  j 

Canada  Kelt  6','r . 

Can.  Cottons  ,5^7 . 

Can.  Converters  ue, . 

Can.  Ruliber  6' ), . 

ICXin.  Loco  6'  r . 

Can.  S.S.  Deb.  .5'^ . 

Com.  Cable,  -i'e . 

Canada  Hrttad . 

'  Dominion  Coal  o','?. .  1 

Dominion  Cotton  O'i .  y 

Dom.  Canners.  6% .  : 

Dom.  Iron  ft  S.  5% . 

D.  Textile  A  (g;, .  • 

D.  Te.xtilo  B  fi'.i .  H 

D.  'I'exlile  C  6'V .  j 

D.  Textile  D  lie;. .  j, 

Eleetrie:il  Development . 

Ki>ewatln . 

Hallfa.x  Tram.  5>;, . 

Kaministiquia  ,5"/, . .  < 

Kuewalon  Niill  livo .  It 

I  L.  o  Woods  65^ .  It 

Laur.  Paper  6“:;. .  It 

Lvall  Cons.  Co.  dCi .  I 

Mex.  Electric  .5‘ft .  : 

Mox.  L.  ft-  P.  ,5fi . 

Mont.  1..  H.  ft  P.  4'2% .  I 

>loiit.  Tram.  5% .  ( 

Mont.  St.  Ry.  1  ij‘5, .  It 

Mont.  Warehouse  .5'JJ . 

Nat.  Breweries  6^; .  K 

N.S.  Steel  &  Coal  5% .  t 


granted: 


or,  Railroads. 

90  .Ann  .Arbor . . 

25  .Atlantic  City  RIR . 

69  Baltimore  ft  Ohio . 

. . .  Bangor  ft  .Arostoek . 

. . .  ResKiMiicr  ft  Lake  Erie. . . , 

.  . .  Boston  &  Maine . .  . 

Butr  .  Roeh  .  ft  Pitts . 

,  .  RulT.  ft  Snsouelianna . 

9  ^Central  tnd.  Ity . 

;t.5  Central  New  England.  .  .  . 

1 1  Cent  l!.R.  of  N.  J . 

69  Cent,  Vermont  Rv . 

too  t'lile.  .1;  E.  Illinois . 

92  Cliieago  ft  Erie. . 

93  tt  hie.,  1 11(1.  ft  Southern. .  . 
Chtc.,  Indpls.  iSc  L'villo. .  .  . 

Ill  Cliie.  Ter,  ft  S’eastern.  .  . 

16  Ciii.,  Ham.  ft  Dayton.... 

75  1Cln,  Northern . 

.  .  IClev.,  Ciii..  C.  ft  St.  L.  .  . 

39  Delaware  ft  Hudson . 

9U_  Del  .Laek.  ftAVest . 

98J'j  Dot.  ft  Alaeklnac . 

.  •  Del  ,  Tol.  ft  Ironton . 

Jo  Elgin,  Joliet  ft  East . 

Erl.' . . 

•  ■  ■  *fid.  Rapids  ft  Inti . 

::.A  ‘'J-  Trunk  AVest  Ry.... 

I*)0  Iloeking  Valley  Ry . 

•  •  •  I  Lako  Erie  ft  AVest . 

i  Lake  Shore  ft  Mieli.  S.. . 
no  I,ehigh  ft  New  Euc . 

70  Lehigh  Valley . 

lyj  ItLong  Island  R.R . 

.Maine  Central . 

tMieliigan  Central . 

N.V.C.  ft  11.  R.  R.R . 

■"•i  tN.A'..  Cliic.  ft  St.  L . 

N.A'.,  .N.H.  ft  H.R.R . 

N.V.,  Uni.  ft  AAest . 

HA  +tN.A  ..  Phila.ft  N  folk.  ,  . 

ri;;  .N.V..Siisq.  &  AVe.st . 

!.;,i  ItNortliern  Central . 

Penn.  R.K.  lines  East . 

♦Penn.  Co.  lines  We.st. . . . 

>ci  J’eoria  ft  Eastern . 

',07  Pete  .Maniuctto . . 

ttPhila..  Ball,  ft  Wash _ 

'•ii  1/  Philadelphia  &  Reading.. 

it'/'*  ♦i'llts..C..C.  ft  St.  L . 

'l  l  ti’llt^^  &  I-akc  Eric . 

fail  Pitts..  Shaw'iuut  ft  North.. 

t  Rut  1.111(1 . 

I  Kc  tTolodo  ft  O,  Cent . 

PS  Tol..  St.  L.  ft  West . 

i  Ister  ft  Delaware . 

«Y  Vanlili.i . 

Wabash . 

>11  i  1  AVest ,  Jer.  &  Sea  Shore .  . 

;  1 5  AVest .  M  aryiand . 

I-,,  AA’h'jvling  ft  Lake  Eric. . . 


benefit 

I'ibtiinaled  after  re- 
beneflt  to  duet  ion  of 
dividend  estimated 
lialanee  tonnage  of 
(III  191:5  excepted 
earnings  rates  on 
of  4';„  coal,  eoko 
advance.  and  ore. 


.(,e&  wtic  Tcck-HughcM  mine  in  Kirkland  Lake.  | 

now  under  option  of  the  Nipjssing  ininincr  company  ■ 
.Altp'xlmate  of  ColialT.  a  winze  has  been  started  which  will  i)o  I 
benefit  carried  down  on  No.  3  vein  to  considerable  depth 

after  re-  below  the  second  level.  Preparations  were  made  this 
diiction  of  month  for  sinking  at  this  point  and  the  winze  lias 
estimated  been  startl'd  xvithin  the  past  week.  It  is  likely  that 

tonnage  of  a  .station  will  be  cut  100  feet  below  the  present  level 

excepted  but.  the  winze  will  ultimately  bo  carried  to  an  ad-  | 
rates  on  ditional  level  of  nearly  400  feet  below  the  surface,  j 
coal,  eoko  The  winze  Is  started  175  feet  east  of  the  18.5  foot  j 

and  ore.  level  of  No.  3  shaft  and  an  ore  shoot  opened  up 

.  during  November  by  the  company. 


earnings  rates  on 
of  4'Y,  coal,  eoko 
advance.  and  ore. 

.$35,268  . 

.80,764  . 

3.207.7.80  $1,110,000 

98,098  . 

3 10.. 588  . 

1,117,707  . 

376. 17.5  . 

,86. .880  . 

6.970  . 

1 26.666  . 

876.138  . 

4l8.:i27  . 

179.16.5  . 

1 70,006  . 

157,177  . 

187. . 80.8  . 

66,84  4  . 

295,391  . 

15,201  . 

927.2,56  . 

804,171  . 

1.184,7.87  1.50.000 

;i2.7.8S  . 

.5.5,65.5  . 

495.40.8  . 

1.77.8.8.80  800,000 

i;h,6ii  . 

191,101  . 

2,54,629  . 

19.8  736  . 

1,575,04,5  750.000 

70,259 

1.469,0116  6.50,000 

l:i8,.512  . 

285,042  . 

9'20,76l  . 

2.752,278  1,800,000 

425.714  . 

1  .:562.879  ♦♦2.50,000 

292.44.5  . 

120.07:(  . . 

106. . 596  . 

398.6i;i  . 

3.322,101  ' 

2,020.102  3,300.000 

91„509  . 

477.67.5  . 

419,673  .  . 

1  .lit  1 ,3;59  .800.000 

1. 2,5.8. .528  315.000 

703,2,86  . 

71.103  . 

,80,846  . 

189,329  . 

1  18,62.8  . 

28.322  . 

.807.993  . 

870,974  600.000 

7.8.405  . 

250.97(,  . 

270.71.8  . . 


Experience  has  demonstrated 
that  they  are,' in  their  Avell  bal¬ 
anced  coin|))nation  of  safety  and 
liberal  iiitromc  the  nearest  ap- 
proachiio  the  ideal  investment. 


J.  M.  Robinson  &  Sons 

30  Hospital  St.,  Montreal 
St.  John,  N.B.  Fredericton,  N.B. 

Membors  Montreal  Stock  Exchange. 


Norlli  'I'liqmpson  Associated  Gold  5Iinss«  — 

T.iniitcd  whirli  recently  purchased  the  North 

Thompson  claim,  the  Porcupine,  has  been  rogistcied  -m  m--  •  r  s>  s-* 

in  London  with  a  nominal  capital  of  £200,000  in  £1  Jiwlatnly  ^IbOUt  ^Banking 

Tile  eumpany  will  make  an  agreement  willi  tlio 
A.ssoclated  Gold  Mlne.s  of  AA^est  Australia.  Limited,  1,1. 

re  Its  iiyoperty  in  the  Porcupine  camp.  The  dlrec-  The  annu*^,  general  meetinit  of  the  Provincial 
tors  are  to  receive  remuneration  at  the  rate  of  £100  Bank  has  been  called  for  January  27. 

per  year,  and  the  cliairinan  of  the  board  £130.  They  ‘  ka-, - 

will  also  receive  3  per  cent.  Of  tlie  prollts  available  Mr  Archibald.  Of  the  SI.  James  Street  brunch  of 
for  dividends,  the  maximum  remuneration  In  any  the  Bank  of  Montreal  has  been  transferred  to 


The  annu^,  general  meetinit  of  the  Provincial 


case  not  to  e.xceed  £1,000  per  annum. 


.  Gk.vnbv  »  net  earnings  for  November  from  Hid-  ers  of  tho  Bank  of  Nova  ScoUa  will  be  held  in  Hali- 

.  ficu  C  reek  operations  wil  .show  between  $8o.000  |  fax,  on  AVednesday.  Jan'iary  27. 

.  and  $90,000.  This  would  compare  with  SGo.OOO  _£ _ t _ 

■  T-li’  (ViA  October  when  copper  metal  was  lower  In  price.  >1,.  j.  n,  Uurlburt,  manager  of  tho  I.oeke  Stree  t 

•ioo.ooo  Last  month  s  cost  of  production  was  expe(-tcd  to  be  branch  in  Hamilton.  Ont..  of  the  Union  BanU 
.  slightly  below  that  of  tho  preceding  month  wlien  it  has  been  transferred  to  Kingsville,  Ont.  1 


AA'elland  as  accountant. 

The  annual  ilenenil  ineetinf^  of  the  sharehold¬ 
ers  of  tho  Bank  of  Nova  ScoUa  will  be  held  in  Hali- 


.  established  a  new  low  record  at  8  cents  a  pound.  !  ■ 

Von  A7,i',  Ueforo  the  current  ll,seal  period  to  end  Juno  30  has  The  po.sip«ncincnt  of  tho  annua!  meeting  of  tlB 

^uo.ouu  I, ceil  round“tl  out,  the  management  looks  for  a  cost  Hochelaga  bank  for  a  month  wa.s  dun  to  tho  chaiigS 

.  of  no  hlelicr  than  7 'a  cents  a  pound  ing  of  the  bank’s  fiscal  year,  as  ratifled  by  the  stock^ 

.  The  old  siiieUtT  {it  (fraud  Forks  has  been  blown  holders  soruo  time  bko.  1 

.  in  to  tho  extent  of  two  furnaces  in  order  to  give  - - - — .  J 

--.1 ,40,,  s'tfbclent.  work  to  keep  tho  oraanizaUou  intact  and  The  members  ol  the  Canadian  Bankers’  Asso-j 

<au.ouo  tho  m,.„  from  stilTcring  hardships.  No  attempt  will  clarion  are  called  to  a  general  meeting  to  be  held  ini 

.•■-o' Ao.'.  bo  made  to  push  prodiietlon.  the  Bank  of  Montreal  8t.  James  Street,  on  January  ' 

o.io.oou  Xo  lliuught  has  lieen  given  to  tlie  resumption  of  15  at  3  o'clock  for  the  election  of  a  new  president. 

.  dividends,  it  bi'ing  deemed  advisalilo  to  conserve  i 

.  cash  while  operating  only  part  capacity  and  hr  in  \  branch  «f  the  Bank  of  Montreal  h.as  bocnl 

■  position  later  on  to  resume  and  maintain  dividends  opened  in  t'arkilale  at  the  corner  of  Elm  Grove  and  ' 
,8UU,uuo  enforced  l»y  the  greatest  productive  capacity  the  Queen  street,  under  the  management  of  J.  J. 


The  members  ol  the  Canadian  Bankers’  Asso-j 
clarion  are  called  to  a  general  meeting  to  be  held  iul 
the  Bank  of  Montreal  St.  James  Street,  on  January  ' 


company  has  ever  possessed. 

BEAVER  rONSOEI DATED  MINES. 

in  a  report  to  the  sliareholdcrs  of  tlio  Beaver 


Bryan,  .son  of  the  Rev.  Cation  Bryan,  rector  of  the 
Church  of  tlio  Epiphany.  Toronto. 

Mr.  II.  J.  Gordon,  iminagcr  of  the  Bank  of  Nova 


.  Consolidated  mines.  President  F.  L.  Culver,  points  ^cotia  in  Yarmouth.  Is  being  transferred  to  San 

.  out  tlu!  fact  tint  coiisiderablo  .silver  is  being  stored  ;>>'«''•  I'ffto  Rico,  and  will  leave  lor  that  city  the 

Voo'nno  awaiting  a  settled  condition  of  tho  silver  market.  aUer  part  ol  the  present  mtmth.  Mr.  Gordon  will 
ou.uuu  Qyp,.  goo. 000  ounces  is  now  stored  at  the  mine  and  !)*■’  sueceeded  at  Yarmouth  by  J.  II.  Malcolm,  tho 
.  smelter.  bank  s  agent  at  North  Sydney. 

8'ho  report  reads  us  follows:  ~  ~  „  ....  , 

800  000  ■•Since  our  last  report  the  price  of  silver  has  AAhen  world  wide  llnancidi  conditions  become 
315  000  reached  tho  lowest  point  at  wliich  it  has  sold  for  a  "  *"1-“ 

.iio.ooo  of  time,  namely.  IT-'J  r.  an  oun(H>.  At  Canadian  banks  wi  l  open  London  .branrhes.  M- 

.  time  of  mailing,  it  is  strongi'r at  50(’.  rndoubtcdlv  rangements  were  about  oonipleto  just  before  tho 


time  of  mailing,  it  is  strongi'rat  SOe'.  rndoiibtcdly  I  rangements  werti  abimt  oonipleto  just  before  tho 
the  cause  for  tlie  great  decline  in  price  is  the  lack  of  I  ?  "“i;  U*®  ?h" 

market,  and  the  lack  of  market  is  caused  by  the  of  *.*‘®  ^>'*.0!^  of  ^ova  .8cotia,  the  Gemral 

European  AA’ar.  Under  these  conditions,  wo.  have  ^lanagcr.  Mr.  Rk  hardson  and  the  Montreal  mano- 
-  '  •  •  ■  ■  .  - -  - -  I  gcr,  Mr.  Hum  having  gone  to  lajiidoii  with  this 


deemed  it  advisable  not  to  undertake  to  market  our 


nroi  1  ore '( 1  iiT’es(‘nt  as  we  lieliove  it  is  oniv  a  question  object  in  view.  But  tho  declaration  oi  war  put  a 
.^cTime  vGum  lt  will  br  ng  a  on  plans.  It  becomes  known  now  that  the 

Ih(  i  .-  rs  a  o(?ssihllii  v  of  Us  Standard  Bank,  which  has  just  entered  Montreal,  is 

h  1  it  hanri,!  -It  for  ■  fevv  “Iso  looking  ahead  to  tlio  opening  of  an  English 

quVneo  of  this  condUlon,  we  have  99,125  ounces  of  office  Also  it  is  rumored  the  Standard  wiU  shortly 
bullion  storeii  in  New  York  and  23.1.59  ounces  of  I  establish  an  agency  in  New  York. 


Total .  $38,074,391,810.525  000  bullion  at  the  smelters.  AA'o  have  at  the  mine  in  ore 

*  Penn.  lines  west.  tN.Y.C.  lines,  -ttPenn.  lines  ready  for  slilpincnt  approximately  100,000  ounces  | 
♦♦Statement  of  Howard  Elliott  on  December  IS.  more. 

Ill  many  instances  the  actual  percentage  of  As'da^^muSn  otdw^^^^^ 
of  net  gams  in  earnings  vvliieli  the  princi-  number  of  married  men  who  have  licen  wit 
pal  roads  will  realize  from  the  advances  company  for  a  long  time,  wo  (liTided  to  r 
fTr-interi  for  »  ve^ir  will  U.^  wifK:'r.  ii..s  operations  oil  Qct,  1st.  Very  little  new  do 

granttcl  lor  a  }C<>7  "IH  ■)*  AVltmn  the  range  ,u,.m  work  is  lieing  undert.akcn,  the  drills  we 
Ol  one-halt  to  per  cent.  01  their  total  in  operation  mostly  working  in  ore.  It  will  tt 
earnings  per  annum.  In  the  case  of  some  seen  that  the  development  work  will  nccessar 

r  "‘‘■•Tim‘‘shaftisdovvntoadeptliof920fceta, 

iioulan>  ou  aoout  l^vel^o  oi  llic  smallor  station  cut  at  thr  900-foot  level.  Some  time  ai 
lines,  where  the  coal  and  ore  tonnage  is  the  5:i0-tooi  level  to  the  west  of  the  shaft,  •* 


The  Imperial  Bank  Is  for  tho  moment  without  a 
President,  having  had  two  presidents  die  witliiu 


ol  the  smaller  roads,  however,  and  par-  ••■ri,,,  si,. .fit- down  tn  a  depth  of  920  feet  and  the  Pc®'*"""®' effh® 
tjoularly  on  about  t  welvo  of  the  smaller  station  euraraheWoVooUev?-!,'*  Some  time  ago.  in 

lines,  where  the  coal  and  ore  tonnage  is  the  5:i0-tooi  level  to  the  west  of  thi*  shaft,  we  cn-  1875  'The  ?am 

very  small,  the  percentage  of  net  gain  per  ®Yrgin“TerrUorv‘^^  sh?ee'‘^umlng  ^operations'^®  we  Jahrax 'Jccam®  a  mcniber  lii  1885,  and 

annum  will  probably  go  as  high  as  3^5  to  4 

,  10V<1  and  on  Novtmntr_  -mn  '^1*'  I  nrPBlHAnr  nnd  manaerpr.  EliftR  RnorprM  i«  thp 


a  ^  4.  J  It  -pp^in^h'B  rarrvlnff  annroxfm'itelv  president  and  general  manager.  KUas  Rogers  is  tho 

iioti  upplication  for  a  o  per  cent,  advance  iu^r  ro^?ie^ton^  \nother*round^tiv  8<^cond  oldest  eurviviug  member,  having  joined  the 

in  all  rates,  as  filed  by  the  Eastern  roads,  fom  faX-r  i.fgave  us  a  s^  P?fe'‘g  Howifnti ‘^Cawthra®'^^^^^^  Hon' 

, invohed.  according  to  tho  best  estimates  the  first  vein  carrying  3.000  ounces  to  the  ton.  thus  Kill, lrd*^Awr’  Oiiebec  were  Ste^^ 

■  •.  obtainable,  over  §50  000,000  in  additional  iJoof  AVnI Xmilt^n  MerrU 

’no  income  per  annum,  while  the  actual  net  gain  ZsiMmuortaiU^find®';^!-  have  maXlhis"  yrar.  ‘“a  W.  J.  Gage.  1910.  and  Sif  Jam'es  Aikens.  1914.’ 

100  to  gross  earnings  under  the  strict  and  lim-  drill  has  alread.v  been  started  on  the  400-foot  level  '  . . . . . —  ..i 


income  per  annum,  while  the  actual  net  gain  Zsj^important  find  we  have  mXIhis  yrar.  A 
io  gross  earnings  under  tho  strict  and  lim-  drill  has  alread.v  been  started  on  the  400-foot  level 
ited  5  per  cent,  advance  granted  to  the  drillinc  towaid'this  ore  body.  No  work  has  teen 

.  1  .  •»  111".  .  ilxrt  IpvpI  tn  asf'prtnin  tho  Hpnlh 


n  onrVx'iitir  3  OHO  ounces  to  the  toil  thus  Feiog  Howiano,  cawinra  mmiock  ana  nio  non. 
R  lire  bodv  fron  the  5’80-fo«t'levet  K'chard  Turner.  Quebec,  were  elected  directors  in 
u-uwfZ  W?  consiZr  this  the  Wm.  Hamilton  Merritt.  M.D..  St.  Catharines. 

‘taiU^find^wa!-  havo'maXIhis"  yrar.  ‘“a  ‘OO?'  W.  J.  Gage.  1910.  and  Sir  James  Aikens.  1914. 


r,,nds  w-lien  tho  miiizh  doitiietions  nro  m-jd!  done  below  tho  530-foot  level  to  ascertain  tho  depth  the  drills  in  the  present  bodies  of  ore  throughout  the 
road. ,  Avnen  tno  rougn  deductions  at  t  made,  „»■  n-is  uorlv  of  ore  and  it  will  be  some  time  before  we  winter,  at  the  end  of  which  time  we  hope  conditions 


may  bo  generally  accepted  as  about  S28,-  can 


066.000  per  annum. 


of  this  liody  of  ore  and  it  will  be  some  time  before  we  winter,  at  the  end  of  which  time  we  hope  conditions 
can  deteniiin  ■  this.  will  be  more  settled  and  th.at  there  will  be  a  oetter 


Head  Office.  51ontre*l 


BRITAIN’S  TRADE. 

London. — Trade  statistics  published  by 


Ogilvie  Milling  eCJ .  110 

Oglivie  Series  B  6% .  104 

Ogilvie  Series  C  6% .  102! 

Penmans  Ltd  .5‘,o .  90 

Penn.  AAL  &  P.  5 . .  ... 

Porto  Rico  5‘i .  85 ! 

Price  Bros  5^^ .  78 

Quebec  Ry.  .5% .  48! 

Rio  de  Janeiro  5% .  96 

Rio  2nd  Mtg.  5% . 


.MONTREAL  UNLISTED  SECUKlI’lEo. 
N’inimum  prices  ;it  whlcli  transactions  may  bt 
submitted  to  Committee. 

MIXES 

Porcupine  Crown  Mines,  Ltd .  SO  ... 

MISCELLANEOUS 

Asbestos  Corp.  of  Canada.  Bonds. . .  50  ... 

Can.  Light  &  Power  Bonds .  60 

Can.  Coal  ft  Coke,  (X)m .  4  . 

Can.  Pacific  Notes .  101  !i  ... 


export  trade.  The  item  of  raw  materials  it*"' . . 

which  shows  the  greatest  failing  off  is  shwwin  AV?(I‘’j'. 


ithe  GoA’ernment  show  that  during  four  cotton,  there  having  been  a  mouthi.A’ dimiii- 
months  of  the  war  period  British  trade  has,  ution  ot  nearly  £9,000,000  in  imports,  and 
jn  comparison  with  last  year,  suffered  a  £5,000,000  exports.  ^ 

decrease  of  £136,313,946,  that  is  a  drop  of  j  Home  trade  is  presumably  benefiting  by  .  ;aj 

.’an  average  of  £34,060,060  for  each  of  the  'the  cessation  of  Britain’s  £10,000,600  a  Winnipeg  ilec.'S^i.!! . 

four  months  of  August,  September,  Octolxr  month  trade  with  Ociinany,  Avhich,  roughly,  AVjinmpcg  st.  Rja  .'iSi 
«ud  Novcxipber.  I  was  composed  of  Iwo-thirds  imports  from  AAUndsorjipwi  4  k. 

The  froatisa:  portion  of  the  loss  is  in  the '  (Jermany  and  one-third  exports  to  Germany.  i 


Spanish  River  . 

Steel  Co.  of  (;an.  6% . 

Tor.  York  Kad'l  5% . 

W.  Can  Power  5% . 


'8S>'<  CaiTiage  Factories  Ltd.,  pref . 

Cedars  Rapids  .Alfg.  &  Power  Co.  . 
’4814  Cedars  Rapids  Mfg.  ft  Power  Co., 

95  ’’  bonds . . 

,  ,  Dominion  Glass  Co.,  Ltd . 

Dominion  Glass  Co.,  Ltd.,  pref.. . . 

. . .  Frontonac  Breweries  Co . 

. . .  Frontenac  Breweries  Co.,  pref . 

, . ,  Frontenac  Breweries  Co..  Bonds. . . 

91  Mex  Northern  Power . 

. ..  Mex.  Northern  Power  Bonds . 

. . ,  Mont.  Tramway  ft  Power  Co. ... . 

. National  Brick,  con . 

_  National  brick  Bonds . . 

Sherbrooke  Railway  ft  Power  Co . . 

AVestern  Can.  Power . 

Wayagamack  Pulp  ft  Paper  Co. .  . , 
iVayagamack  Pulp  ft  Paper  Co. 
Bonds. . . . . 


“til  our  report  of  September  1st.  we  Informed  you  market  for  our  product,  when  we  will  resume  de- 
wo  had  started  to  feed  the  cgncciitralor  from  the  velopmcnt  operations  which  have  been  productive 
surface  dump.  AVc  milled  2,6l9  tons  from  this  of  such  good  results  in  the  past.  Tho  Beaver  Aux- 
Boiiree  before  resuming  underground  operations.  Hlary  will  remain  closed  until  conditions  become 
••  Vour  directors  consider  it  advisaiile  to  continue  normal.” 


Cables  ’TU-'A’DIIT  ’ 

BURNEH,  PORTEOUS  &  CD. 

STOCK  AND  BOND  BROKERS 

*«IJ.4rA£AL  3TOCK  -X_H.a.4Qj: 


51  ST  FRANCOIS  XAVIER  ST 


TEL.  MAIN  8385-8386. 


THE  FINANCIAL  TEVIES,  RIONTREAL,  SATURDAY,  DECEMBER  26,  i9U. 


it  A 


The  Crown  Trust  Company 

145  St.  James  Street,  Montreal. 

Capital  Fully  Paid  -  -  $50J,JOO.OO 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service  able  and 
willing  to  act  in  any  approved  trust 
capacity. 

IRVING  P.  REXFORD,  Manager. 


IF  UNITED  STATES  WANTS  TO  HOLD 
OUR  TRADE  iT  WILL  HAVE  TO  TAEE 
CANADIAN  BONDS  AND  DEBENTURES 

Prospects  of  Finding  a  Market  There  for  the  Securities  of  the  Newer 
Railways — Is  the  Present  Over-Issue  of  Dominion  Notes  Due  to 
Advances  to  Borrowers  of  This  Class? — Municipal  Loans  Not 
Likely  to  Result  in  Much  Direct  Buying  of  American  Goods — 
Some  Indirect  Results  to  American  Trade. 


BANK  OF  MONTREAL 

fBSTABUSHBD  1817> 

INCORPORATED  BY  ACT  O^,  PARLIAMENT 

VKDivibED  PROFifs’.! ! !! !!.'!!!.!!!!.! i .  i,oo8.9a8.4o 

HEAD  OFFICE:  MONTREAL 


(By  Our  Own  Banking  Expert.)  has  boon  to  distribute  a  considorablo 

Ti...  -.f  lA’tiiia.ne  amount  of  tho  ordors  amons:  tho  Canadian 

The  roniark  of  Sii  Hrodonck  Williams-  possiblo 

Taylor  at  the  Bank  of  Moiitroal  mooting  the  that  that  will  bo  dono  on  the  prosont  oc- 
otlior  day,  to  tho  offoot  that  “if  our  good  casion;  hut,  as  romarkod  ahovo,  wo  oannot 
noiglibors  in  tho  United  States  desire  us  to  blame  the  Amerieans  if  they  insist  that  a 


purchase  from  them  in  anything  approach- 


good  p.art  of  tho  money  advanci-d  by  them 
he  e.xpondod  to  the  advantage  of  their  own 


ing  the  volume  of  the  past,  they  must,  at  industries.  ” 

least  during  tho  war.  whilst  the  London  t..  .  .  ,  , 

I  ,  »uc  Municipal  Loans, 

market  for  public  flotations  is  closed,  pro-  ,  . 

I  Vi.,. .i,i.  ,h„  wh»,.«i,hai  i„  ,h„  .i»p, 

I  of  loaDS  fo  our  principal  public  borrowers,  purcliasi*  of  coal  and  other  sunnlies.  If, 


I'urc^iuses  went  tiiru 
Iradftg  price  of  160. 


iluring  the  w^ar,  whilst  the  London  » 

I  i.a  ,,./,  ,  ino  IVlunieipal  Loans. 

^  _  market  for  public  flotations  is  closed,  pro-  .  . 

Mainly  A  bout  Securities.  i  7*r  be  01,%"^ to  notes  of  ^ws  ^nTfor 

A.  A.  i  of  loans  to  our  principal  public  borrowers,  purchase  of  coal  and  other  supplies.  If, 

:  should  he  takmi  in  conjunction  with  the  through  the  exiienditure  of  existing  hal- 
J  j  recent  pronouncement  of  Sir  George  Paish  anees  and  through  tho  heavy  declines  in 
Laurentide  figured  in  some  of  this  week’*"  Winnipeg  Electrii-  shareholders  will  to  gross  earnings,  there  is  a  tem'porary  short- 

trading  on  the  Montreal  Stock  Exchange,  some  extent  he  “agreoahlv  suriirised”  at  P'F'*’  ^  to  borrow,  age  the  funds  would,  perhaps,  bo  secured 

PurchLes  went  through  at  the  minimum  tho  formal  announeenient  of  the  next  divi-  of  temporary  loans  in  London  or 

trading  price  of  160.  dend.  to  he  paid  on  Jannarv  1.  The  regular  j  Fredrick  W illiams-laylor  stated  that  Canada.  All  of  the  railways  in  eastern 

rate  of  H  nor  <-ent.  is  ma’itifained  for  the  **■  ‘'.omnn.neement  has  already  been  made,  (  anada  are  obliged  to  make  heavy  pur- 
^  Iiresent  year,  despite  t  iie  fact  that,  according  '  if  the  Amerieans  continue  in  this  chases  of  American  steam  coal;  and  they 

Duluth  Superior  Traction  I’ompany’s  to  t  he  latest  figures  made  inihlie  wit  li  regard  1 "''P  he  advantageous  for  them  would  require  to  purchase  large  amounts 
earnings  for  the  second  week  in  December  earnings,  it  was  shown  that  the  companv  "?'**  Canada.  of  New  York  funds  from  their  hankers  to 

were  .f2.S,120,  a  decrease  of  $l,:i.").'>.  or  5..»  per  I  earning  verv  siightiv  over  the  dividenH  reference  to  tho  eoinmeneement  that  balance  the  transactions.  Other  loans 

cent.  _  For  the  year  to  date  earnings  total  !  jjj.gppjg  A  great  iiianv Of  the  shareholders  '  'nadc  probably  related  to  the  which  occur  to  the  mind  as  being  likely  to  be 

SI, 227, 971,  an  increase  of  2.6  jier  cent.  were  quite  prepared  for  a  n'diictioii  in  the  S12-60(),(K)()  loan  by  the  Canadian  arranged  in  New  York  are  those  of  oiir 

- -  dividend  rate.  i  Pacific  Railway  on  its  equipment  notes.  It  leading  cities  and,  perhaps,  certain  of  the 

C'enlral  Leathcr’ii  decision  to  increase  ’  - - -  ' of  course,  well  known  that  American  provinces.  It  is  well  known  that  the  special 

the  dividend  from  2  to  .3  per  cent,  had  an  Dominion  Park’s  dividend  has  been  FiJJauciers  have  also  olTered  to  lend  the  city  loans  negotiated  by  these  parties  with  Can- 
interest  on  the  local  “street”  because  of  the  reduced  to  a  4  per  cent,  per  annum  rate,  ^ Montreal  .So.OOO.OOO  or  so  for  current  adian  hankers  have  ri.sen  to  large  figures, 

fact  that  it  is  known  that  a  Montreal  compared  with  the  6  jier  cent,  rate  paid  for  ! This  ofTer  from  the  United  (Slates  If  they  were  to  ho  successful  in  floating 

capitalist,  J.  K.  L.  Boss,  has  a  substantial  .some  years.  The  reduction  goes  into  effcfd  i  come  directly  under  the  view  of  the  debentures  or  bonds  in  the  United  States 

interest  in  the  company.  with  the  dividend  due  on  N«%'  Year's  dav.  I  of  Montreal  officials,  inasmuch  as  mark(>t,  the  effect  would  be,  in  many  eases, 

-  It  was  amply  illustrated  by  the  eoinpanv's  t‘a'’ry  the  city  account,  and  in  tho  to  pay  off  loans  now'  standing  in  the  hooks 

The  Great  MVst  Peniianent  Loan  last  report  showing  the  rOM  results  lliat  ' ai^liorities  persisting  in  of  our  hanks.  Perhaps  the  banks  would 

Companv  have  declared  a  half-yearlv  the  “glitter  “  has  gone  out  of  the  amusement  i  employ  the  funds  thus  recovered  in  New 

dividendof  4'/opercent.,  orattherafoof  9  park  business.  But  the  company  is  the  , ’’V  Y ork  call  loans  to  a  eerfam  extent.  It  is 

percent  for  the  year.  For  the  year  S.iO.OOO  !  fortunate  possessor  of  extremely  ‘valuahlo  "*'•  s<‘fi''cely  to  he  expected  that  the  Canadian 

were  added  to  the  company’s  reserye,  which  i  realty  holdings,  which  place  splendid  equity  i  of  the  American  bankers  is  to  per-  municipalities  would  embark  upon  new 

now  amounts  to  .1;702,000.  behind  tho  stock.  lorin  the  function  ahovo  referr*‘d  to;  hut  schemes  of  eonstrucfion  work,  except  to 

'  —  - - - -  for  the  time  being  it  has  h(>en  thwarted  by  provide  theinsidves  with  something  absol- 


Cenlral  Leather’s  decision  to  increase 
the  dividend  from  2  to  .3  per  cent,  had  an 


dividend  of  4  per  cent.,  o 
per  cent,  for  the  year.  For 
were  added  to  the  company 
now  amounts  to  .1;702,000. 


Dominion  Park’s  dividend  has  been 


BOARI>  OF  DIRECTORS 

H.  V.  MEREDITH.  Esq..  Prestdenf,. 

R.  n.  ANOra.  F.q  E  R  GRRENSHTELDS.  Esq.  .SIR  WILLIAM  MACDONALD 

HON.  ROBT.  MACKAY  SIR  THOS.  SHAUGHNESSY.  K.C.V.O.  DAVID  MORBICE.  Esq. 

r  R.  HO.SMER,  Esq  A.  BAITMOARTEN.  Esq  O.  B.  GORDON.  Esq. 

H.  B.  DRUMMOND.  Esq.  D.  FORBES  ANGUS.  Esq.  WM  McMASTEB.  Esq. 

SIR  FREDERICK  WILLIAM3-TA YLOR,  Genera  Manager 
A  D.  UKAITHWAITE.  Assistant  General  Manager. 

C.  SWEENY.  Supt.  British  Columbia  Branches.  K.  .1.  COCKBURN.  Supt.  Quebec  BraoclMi. 

E.  P.  WINSLOW.  Supt.  North  West  Branches. 

D.  R.  CLARKE,  Supt.  Maritime  Provinces  and  NewfoaudlanJ  Uranches. 

BRANCHES  IN  CANADA. 

At  ail  important  ciuus  ana  towns  m  the  fallowing  Provinces. 

Province  of  Ontario.  Province  of  No"a  Scotia. 

Province  of  Quebec.  Province  of  M  Oiitoba 

Province  o:  New  Brunswielt.  Province  of  Saskatchewan. 

Province  of  Prince  Edward  Island.  Province  of  Alberta 

Province  nr  British  Columbia. 

RRANCnEH  OUTSIDE  OF  CANADA. 

Ikmdon.  Eng.— 47  Threadneedle  Street.  R.C  Chicago.  Ill — lOS  South  La  Salle  Streo*. 

O.  C  Cassels.  Manager.  Spokane.  State  of  Washington. 

Sub  Agency — 0  Waterloo  Place  St.  .Tohn's.  Newfoundland. 

Pall  Mall,  S.W.  Curling,  Newfoundland. 

New  York.  N.Y. — 64  Wall  Street.  R.  Y.  Hebden,  Grand  Falls.  Newfoundland. 

W.  A.  Bog.  J  T.  Molinoux,  .Agents  Mexleo  City.  Mexico,  D.F. 

BANKERS  IN  GREAT  BRITAIN. 

I  ondon. — The  Bank  of  England.  The  Union  of  Liverpool. — The  Bank  of  Liverpool.  Ltd. 

l.ondon  A  Smith's  Rank.  Ltd.  London 

County  *  Westminster  Bank,  Ltd.  The  Scotland — The  British  Linen  Bank  and  Branchei 

National  Provincial  Bank  of  England.  Ltd. 

BANKERS  IN  THE  UNITED  STATES. 

New  York. — The  National  CItv  Bank.  National  BufTalo-The  M  anufaeturer's  &  Trader’s  Nat.  Bk. 

Rank  of  Commerce.  National  Park  Rank.  San  Francisco. — First  National  Bank. 

Philadelphia. — Fourth  Street  National  Bank.  The  Anglo  and  lx)ndoa  Paris  National  Bank. 

Boston. — The  Merchants  National  Bank  Seattle — Seattle  N.-ulonal  Bank. 

Savings  Departments  connected  with  each  Canadian  Branch  and  interest  allowed  at  current  rates. 
Collertlons  at  all  points  of  the  world  undertaken  at  most  favorable  rates. 

Travellers'  Cheques,  Limited  Cheque „ and  Travellers'  Letters  of  Credit  issued  negotiable' nail  parti 
of  the  world. 

This  Bank  with  Its  Branches  at  every  important  point  in  Canada  offers  exceptional  facilities  for  tbs 
transaction  of  a  general  Banking  business 


THE  MERCHANTS  BANK 

ESTABLISHED  iXU  A  A  I\  A  OFFICE. 

18S4  yi*  I..A1I  Aij/^  MONTREAL 


HEAD  OFFICE, 
MONTREAL 


behind  tho  stock. 


Soo  Railway  has  secured  the  sanction 
of  the  State  Railway  Commission  to  a 
821,000,000  capital  stock  increase.  This 
new  capital  was  authorized  by  the  share¬ 
holders  in  September,  although  it  is  stated 
thatlhere  is  no  immediate  intention  of  put¬ 
ting  out  any  of  the  stock. 

London  and  Western  Trust  Com¬ 
pany’s  next  dividend,  wliiedi  becomes  pay¬ 
able  on  New  Y’ear’s  Day,  will  be  at  the  rate 


the  attitude  of  the  civic  officials. 

Indirect  Ciaiiis. 


lYITT'DniT  ITMIT’ETI  the  attitude  of  the  civic  officials.  utclv  ncccs.sarv.  Western  Canada  in  partie- 

LrUilKCIll  .  r-  •  .  ular  is  full  of ‘towns  and  cities  which  have 

^  ^  '*  been  loo  ambitious  altogether  in  now  con- 

Biysieal  Value  of  Company’s  Proper.  In  case  of  the  Montreal  loan,  probably  struct  ion,  etc.  So  under  the  circunistanecs 
ties  YVithin  t>ne  Fare  /one  Flared  f here  would  not  he  any  trade  gaiiK'd  by  the  the  American  industrial  plants  might  not 
.  «1«  -no  non  United  States;  for  it  is  understood  that  the  get  much  in  the  way  of  new  orders  out_  of 

ai  D.ouw.ww.  ;  Bank  of  Montreal  has  already  advaneed  any  loans  they  made  to  Canadian  munici- 

Dutkoit,  Mich. — The  physical  value  of  tho  funds  to  the  city,  and  the  going  into  palitics  at  this  juncinro.  Tin*  same  line  of 
tho  Detroit  United  Railway  properties  '  eft'eet  of  the  New  York  loan  would  presum-  reasoning  applies  more  or  h'ss  to  any  loans 
within  the  one-fare  zone  is  S16,.'‘)()(),0tK),  ac-  ably  result  in  th<'  repayment  of  tho  tempor-  which  our  provincial  governments  may  place  j 
cording  to  the  apjiraisal  made  by  Prof.  :  ary  advance.  Even  in  this  case,  liowever,  in  New  Y'ork  or  Boston. 


Wiysieal  Value  of  Company’s  Proper, 
ties  Within  One  Fare  /one  Placed 
at  $16,500,000. 


able  on  New  year  s  Lay,  will  be  at  the  fate  Edward  W.  Beinis.  The  franchise  valuation  !  New  Y'ork  niiglit  expi'ct  to  derive  a  tempor- 
of  7  percent,  per  annum,  an  increase  of  1  been  eoiupleled.  Tlie  valuation  ary  advantage  from  making  the  loan.  As 

**'^**^  ^”**  ^*^*^"”''^  *41  total  was  made  public  by  the  Board  of  i'Ohn  a«  the  transaction  was  completed  the  Then-  is  another  class  of  loans  ■which, 

S.  Moore,  manager,  says  the  company  s  street  Railway  Commissioners.  !  New  Y’ork  hankers  would  place  the  credit  doubtless,  some  of  our  financiers  would  he 

larger  pronls  ivarrant  the  increased  dividend  The  total  is  simply  the  round  figure  at  disposal  of  the  Bank  of  .Montreal  at  the  glad  to  see  jilaced  in  New  York  in  tlie  near 
-  valuation  and  excludes  the  appraisal  of  the  i  Anierican  centre;  and  pending  the  time  in  future.  Tliere  seems  to  he  little  prospect  of 

paving  between  the  tracks,  which  Corpora- j  which  the  Canadian  institution  required  our  newer  railway  systems  being  able  to  get 
Nlpisaiiii^  Mines^  Co.  has  declared  the  fion  Counsel  Lawson  has  ruled  is  the  prop-  !  the  funds  for  its  home  mercantile  business  in  l.ondon  the  funds  they  need  for  complet- 
regular  quarterly  dividend  of  .5  per  cent  erty  of  the  city,  hut  of  which  the  D.U.R.  i  they  would  likely  he  employed  in  New  York  ing  their  construction  work.  London  is 
payable  January  20;  books  close  December  I  has  alternately  claimed  and  disclaimed  call  loans.  Thus  the  Americans,  on  making  scarcely  able  to  take  these  bonds  even  when 
31  and  re-open  January  13.  The  financia-'  Tship.  The  Junction  avenue  line  is  also  fhe  loan,  would  perhaps  retain  tho  use  of  guaranteed  by  the  Dominion  Government, 

statement  as  of  December  19  sho'tvs;  Cash  I  excluded  from  the  valuation.  This  line  the  funds  for  a  certain  time.  If  New  York  would  «lo  so  it  would  con- 

in  hand,  8401,410,  bullion  in  transit.  8420,-  was  built  at  a  cost  of  approximately  $225,-  g'  p  u  I  nn  siderahly  relieve  present  difficulties.  Large- 

937;  ore  on  hand  and  in  process  and  bullion  000.  according  to  the  City  Engint^er.  I  * '***  u.i-.n.  i^oan.  (J,p  absence  of  any  specific,  in¬ 


i'. N.K.  and  Dominion  Notes. 


larger  profits  -warrant  the  increased  dividend 
rate. 


Freildent . SIR  H.  MONTAGU  ALLAN,  C.V.O. 

Vice-President . H.  W.  BLACKWELL 

General  Manager . E.  F.  HEBDEN 

PAID  UP  CAPITAL .  $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS .  7,248,134 

SI8  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Special  Attention  glren  to  Collections.  Savings  Bank  Department  at  all  branches. 
D.  C.  MACAROW  •  -  Manager  Montreal  Branch. 


INCOBPOBATED 

BANK  ofTORONTO 


ready  for  shipment,  8467,'206;  total,  81,289,- 
553. 


JO.  according  to  the  City  Engint^er. 

“TIk?  commissioners  plan  to  analyze  the 


'ri  g'  D  u  I  siderahly  relieve  present  difficulties.  Large- 

llic  U.  .  .  o  n.  (j,p  absence  of  any  specific,  in- 

The  C.P.R.  loan,  on  the  other  hand,  has  formation  from  tho  Finance  Department 


■ -  ,  statement  will  be  made  later,”  said  Secret- 

Tooke  Bros.’  decision  to  pay  a  full  ary  Jay  G.  Hayden, 
month’s  salary  to  all  employees  in  advance  The  reproductive  valuation  of  fhe  D.U.R. 


detailed  figures  carefully  and  a  further  !  more  .possibilities  for  increasing  trade  with  1  there  are  suspicions  that  tho  heavy  ex 
statement  -will  be  made  later,”  said  Secret-  i  the  neighboring  republii\  It  is  referred  to  pansion'of  the  Dominion  note  circulation  ii 


the  neighboring  republii\  It  is  referred  to  pansion'of  the  Dominion  note  circulation  in 
in  the  press  despatches  as  a  loan  for  equip-  the  past  three  or  four  months  has  been  due 


The  reproductive  valuation  of  fhe  D.U.R.  I  ment  purposes.  Gne  might  infer  therefore  to  a  certain  extent  to  Government  loans  for 
was  .831,028,982,  according  to  figures  sub-  j  that  there  will  he  some  substantial  orders  railway  building  purpo.ses.  Tho  suspicions 


of  Christmas  was  followed  by  a  full  Christ-  .831,028,982,  according  to  figures  sub-  that  there  will  he  some  substantial  orders  railway  building  purpo.ses.  Tho  suspicions 

mas  week-end  holiday,  the  plant  being  shut  mitted  to  the  Car  Board  a.  year  ago.  It  was  I  given  to  tho  big  American  equipment  con-  may  unfounded;  in  which  case  it  would 
down  on  Thursday  until  Monday  next,  later  found  that  tho  D.U.R.  appraisers  had  j  eems  h>  the  C.P.R.  It  would  he  quite  .^eem  to  he  good  policy  for  the  Finance 

The  plant  has  been  running  at  eanacity  on  made  a  mistake  of  about  a  million  dollars  I  natural  for  tho  bankers  who  are  providing  Minister  to  state  siiecifically  that  no  Do- 

Government  shirt  orders,  and  the  work  in  addition  of  their  ligiires.  This  mistake  I  the  money  to  have  a  proviso  in  the  contract  minion  notes  had  been  issued  for  railway 

being  turned  out  is  ahead  of  estimates.  was  (o  fhe  injury  of  the  corporation.  Sup- j  stipulating  that  a  respectable  part  of  the  building  purposes.  If  funds  must  he  pro- 
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Patd-ap  Capital . 85.1)60.000 

Reaervod  Funda . $6,-102,810 

DIRECTORS 

Dcncak  CocLBOi*.  President.  W.  G.  Gooderham.  'VIce-Pres 
J.  Henderson.  2nd  Vice-Pros. 

IIOn.  C.S.  Htman;  Wii,i.i  am  Stone;  John  .MArnoNAT.D.  Lr.-Oot, 
A.  E.  Gooderham.  Nicboi.as  Bawle.  Lt.-Coi,.  F.  S.  MEionEN. 
J.  L.  Enolehart,  Wm.  1.  Gear.  f 

Taoa.  F.  How,  General  ManaKOr.  T.  A.  Bird,  Chief  Inspocwr. 
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NE-W  YORK — National  Bank  of  Commerce. 

CHICAGO — First  National  Bank. 

LONDON,  Eno. — London  City  &  Midland  Bank,  LImItod, 


BANKINCi 

('ONVENIENCK 

The  B.'uik  of  Toronto. 
wiOi  dopart-taents  equip¬ 
ped  to  n'tui.sact  business 
of  evdrjl  tleserlptlon  ap- 
./pertainlnR  fo  banking, 
hgi  d  with  n  u  Ill  e  r  - 
oils  branches  distributed 
lhmu$hout  the  Dum- 
inton.  and  a  full  list  of 
hankine  correspondents. 
Is  enabled  to  offer  Its 
customers  exceptional 
facilities  for  tho  trans¬ 
action  of  tbclr  financial 
affairs. 


plemental  items  submitted  by  the  commit- 


stipulating  that  a  respectable  part  of  the  building  purposes.  If  funds  must  he  pro¬ 
proceeds  should  be  expended  in  the  United  cured  for  this  jnirjiose  it  will  be  far  better 


Scotia  since  the  success  in  starting  the  brought  the  corrected  total  of  the  States.  When  the  U.P.R.  borrows  in  to  get  them  through  selling  bonds  in  New 

chroooai ’kIioII  or<lprs  i.nniinir  to  Conarlu  D.U.R.  items  Valuation  up  to  about  London  its  hands  are  usually  free  as  regards  York  and  thus  avoid  derangement  of  the 
Se^  tobe  speeiEig^n^^^  832.m000. . .  expenditiite  of  the  preeeeds;  and  the  eustom  I  currency. 


company  is  experimenting  wifb  trench  dig-  Bancroft  appraisal  for  the  Committee  , 

ging  shovels  and  armor  plating  for  motor  !,oo  1 

cars.  An  order  of  30,000 'sWbrds  for  the  81 1, -••3,497.  This  appraisal  in- j 

Indian  contingent  may  he  placed  in  (  ’anada.  eluded  the  property  within  the  city  limits,  1 
The  company’s  plant  at  Trenton.  N.S.,  has  ^  Beinis  report  covtjrs  all  the  D.l^R.  ; 

lately  received  orders  for  considerable  ton-  Panti^iv’'iT  ?? 

nage  of  drop  forgiug.s  from  the  Old  ('ountry,  D.L.R.  appraisal  was  about  8-u,000,- 

orders  for  which  formerly  went  to  Germany.  xt  r,  r.  ■  .  , 


expenditiite  of  the  preeeeds;  and  the  eustom  ^  currency. 


ROYAL  BANK. 


NORTHERN  CROWN  BANK. 


Profits  Lower  This  Year  But  Cash  Po.si-  Profits  Heavily  C’ut  Into  by  Appropria¬ 


tion  Very  Strong. 

The  annual  statement  of  tho  Royal  Bank 


tion.s  for  Bad  Debts. 

The  annual  statement  of  the  Northern 


ucfoxLfi  JJH.1X  1 VI  va  V  4  .  Ti’u  a.  Af  r»  ^  Ti  •  1  ai  I  lilt*  uiiJiuai  RitticiiicuL  VI  ivuvari  utiJin.  111^7  ciiiiiuai  nLaui-iiiu-iiu  an  v/l  uiiri.  ** 

_  When  Mr.  Bancroft  appraised  the  prop-;  p  .  j  ai  a*  a  $  /^i  t>  i  i  4*  u  •  a 

erty  there  were  1S3  miles  of  tra(*k  in  the  '  Canada,  prepared  for  the  meeting  to  be  |  (  rown  Bank,  whose  meeting  was  briefly 
^4  their  next  Beniis  appraisal  covers  220  held  on  the  second  Thursday  in  January,  ap- j  noticed  in  last  week's  issue,  is  not  a  pleasant 

ifuirh^ il  is'ainln  announced*  that  ^he'naA'-  track.  Since  1909,  when  the  Ban-  peared  in  this  paper  last  week,  but  reached  :  document  except  for  the  evidence  it  affords 


quarterly  dividend  of  2  per  cent,  as  usual, 
though  it  is  again  announced  that  the  pay¬ 
ment  will  he  met  out  of  surplus,  earnings 
not  being  sufficient  at  the  present  time  to 
pay  the  dividend.  After  the  last  distribu¬ 
tion  it  was  announced  that  the  surplus  had 
been  reduced  to  .81,359,920.  The  new  de¬ 
velopment  work  started  some  time  ago, 
after  a  report  of  the  property  had  been 
made  by  Manager  Robbins,  of  the  Hol- 


surphis.  earnings  "Sipanrhas 'acqni^^^^^^  vidnLhfj' ri^a'l  i  j"'/  ^nd  compared  ,  of  a  radical  overhauling  of  the  business  and 

>  present  time  to  including  the  49  acres  occupied  by  J’®®''  **  The  two  balance  |  a  stern  facing  of  heavy  losses  duo  to  tho 

the  last  distribu-  Woodward  car  barns.  |  sheets  are  given  herewith,  adjusted  to  the  business  situation  in  the  West. 


MR.  PLUMMER  ON  STEEI. 
SITUATION. 

Mr.  J.  II.  Plummer,  president  o 


-  I  same  standard  of  classification  as  is  used  in  !  Actual  hanking  profits  were  about  7.- 

IN  STEEI.  I  these!  columns  for  other  hanks — that  is  to  |  Ihf  stock,  against  16.-  per 

I  say,  with  “dividends  due”  included  as  a  '  JP  In  both  years  this  profit  has 

I  public  liability,  and  “circulation  deposit”  ’®®*’  liable  to  lu-avy  deductions  for  special 
president  of  the  as  a  non-liquid  asset.  It  will  he  found  that  appropriations;  hut  this  jear  the  earnings 
on,  discussed  the  the  liquid  ratio  is  very  close  to  that  of  last  ore  more  thiin  wiped  out  by  these  appropria- 
laritiine  Forward  year,  being  45.6  per  cent,  against  46.3  ^"‘1  <he  payment  of  dividends  (b  per 

the  other  day.  per  cent.,  while  there  is  a  great  strengthen-  ^J'nt.)  w'as  made  possible  only  by  bringing 
was  running  full  mg  in  the  absolute  cash  items  and  other  Jyj’®.®  ••nnual  dividend  and  an  extra 
■re  omploved,  the  hichest-irraHe  r4.serves.  :  S'>0,0l)0  from  the  rest  fund  and  then_deplet- 


liuper  w'as  said  to  bo  nroeressine  favorablv.  *,'•  j  H'iBnier,  president  of  the  as  a  non-liquid  asset.  It  will  he  found  that 

It  will  take  about  a  vear  to  coinnlete  the  hteel  (  orporation,  discussed  the  the  liquid  ratio  is  very  close  to  that  of  last 

work  L, nosed  ^  steel  situation  with  the  Maritime  Forward  year,  being  4.5.6  per  cent,  against  46.3 

*  ^  ‘  the  other  day.  per  cent.,  while  there  is  a  great  strengthen- 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  186$ 

Capital  Authorized .  $25,000,000 

Capital  Paid-up . $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE.  MONTREAL 
$S5  Branches  in  Canada  and  Newfoundland. 

Twenty. eicht  Branches  in  Cuba,  Porto  Rico  and  Oomintoan  Republio 
BRITISH  WEST  INDIES 

BAHAMAS— Nassau;  BARBADOES— Bridgetown;  GRENADA— St.  George’s; 
JAMAICA — Kingston;  TRINIDAD — Port  of  Spain  and  San  Fernando. 
BRITISH  HONDURAS— Belize 
BRITISH  GUIANA — Georgetown  and  New  Amsterdam. 


LONDON,  ENGLAND 
2  Bank  Bldg.,  Princess  :>treet,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


,  .  4  r  When  the  corporation  was  running  full  ing  in  the  absolute  cash  items  and  other  whole  annual  dividend  and  an  extra 

jt  aiiadiaii  Car  s  annual  meeting  ^t  for  ^  f,me,  i,e  ^aid  3, ‘200  men  were  employed,  the  highest-grade  reserves.  :  SoO.OOO  from  the  rest  fund  and  then  deplet- 

tkis  week  was  adjourned  tor  lack  of  sufficient  I  number  now  at  work  was  about  2.600.1  Profits  are  16  3  per  cent  on  stock  against  '"P  **‘®  P^^t  balance  by  862,000.  It  is,  of 

proxies.  Jhe  pioeting  tvas  put  oy®'’  I  'These  were  employed  75  per  cent,  of  their  I  18.5  per  cent,  last  year.  Dividends  take  12  eonceivahle  that  some  of  the  sums 

Hebruary  8.  T  he  president,  Hon.  Nathaniel  |  so  that  i-onditions  wer<>  not  too  bad.  i  per  cent  pensions  and  premises  3  per  cent  i  uPPropnateil  for  had  debts  and  depreciation 

Uurry,  is  at  present  in  England.  No  doubt  ,  u  was  the  Steel  ('orporation  that  had  i  both  uncLrged);  but  laM  vear  tL  «  hole  '  "iH  return  to  the  hank  in  due  course;  hut 

on  his  ri'turn  he  will  be  equipped  with  some  bee,,  the  deciding  factor  in  steadying  and  :  remainder  of  the  earnings  ‘was  added  to  ”  would  he  very  unwise  to  build  upon  such 

good  business  contrails,  the  announce- |  jjtimulating  the  coal  industrv.  I  profit  balance  while  this  vear  there  were  a  possibility. 

TPents  of  which  \vould  he  more  likely  to  put  I  The  demand  for  the  company’s  output  i  appropriations'  of  about  4  U  per  cent,  for  The  balance-sheet  shows  a  contract  ion  of 


meniB  oi  wimu  «uuiu  uc  i.iuit- iinei.v  [  ju>  qeinanfl  tor  the  company  s  output  Appropriations  of  about  AV,  per 

the  shareholders  in  an  optimistic  mood  than  ,  from  Canada  had  fallen  enormously.  The  !  depreciation  in  investments  and 


ing  off  in  business  in  other  departments.  |  yVe  have  now  to  look  face  to  face  on  j 

I  dull  times  that  nvay  last  indefinitely,  but  i  roht 

The  Cedars  Rapids  plant  was  insiieiUed  i  we  look  forward  to  the  time  when  normal  '  , 

this  week  by  the  company’s  president,  J.  E.  i  conditions  will  be  resumed.  Protits  . 

Aldred,  of  Boston,  who  was  accompanied  on  i  But  what  of  tlic  meantime?  The  diffi- 
the^  visit  by  several  American  capitalists,  eultie.s  of  working  up  new  trade  in  South 

The  work  of  linking  up  Montreal  with  the  .Ymcrica,  for  instance,  were  mentioned,  hut  . 

new  supply  of  power  from  ('edars  will  ho  the  field  there  was  being  investigated.  Premises . 

completed  at  the  end  of  the  week.  Ct-dars  though  without  much  hope  of  achieving  I’nirioiic  Fund . 

itself  has  been  prepared  for  s'>me  three  great  results.  Some  European  business  had  (nvestments. . 

weeks  to  deliver  power  under  fhe  contracts  been  secured  and  if  was  largely  due  to  the 

with  the  Montreal  Light,  Heat  and  Power  export  that  works  were  kept  in  operation.  I.ia 

Company  and  the  Aluminum  Co. — con-  Nova  vSeofia  has  the  ore.  the  coal,  the  plant. 

tracts  which  date  from  January  1st  next —  the  men,  all  we  want  is  the  customers  and  fircuiaiion., .  . 

and  thus  provided  fhe  rare  example  of  a  there  was  that  in  the  tone  of  Mr.  Plummer’s  !  <t‘‘Po.'‘iis . 

new  company  ready  to  operate  in  advance  voice  that  made  tlie  aiidien(;e  believe  that  I  (’aiiadian*Banks 

of  the  agreed  time.  these  would  be  forthcoming,  too.  Banks  abroad . 

I  Bills  Payable . 

-  ■■  '  - -  ** '  i  I  .  j  Accept  anees . 

Dividends  due . 


.’ing  are  the  figures; — 

Profit  and  Lons. 


I'llt 

$1,10.5.120 

l,SSG.t42 


,,,.  about  2*4  millions  in  public  utilitii's,  or 
about  15  per  cent.,  which  is  not  surprising 
J.J,  ;  considering  the  shortage  of  funds  in  the 
i  West,  where  all  the  branches  are  located. 
1  Two  millions  of  this  loss  were  taken  from 
I  liquid  assets,  the  current  loan  business  hav- 
;  ing  shown  very  little  contraction  when  we 
I  include  the  large  increase  in  overdue  loans 
';f  and  the  new'  item  of  “holding  company  for 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  AT  ALL  BRANCUiilS 


TheBankof  Ottawa 


ESTABLISHED  1874. 


Paid  Up  Capital  • 
Rest  .  .  .  . 

HEAD  OFFICE* 


S4, 000, 000 
4,760,000 


OTTAWA.  Canada 


We  Are  Buyers  of  a  Limited  Amount  of  the  Following  Bonds:- 


Capital . 

Rest  Fund . 

P.  &.  L.  Balance.. 


Due  1932 
Due  1925 
Due  1916 
Due  1941 


Montreal  Light,  Heat  &  Power  (Lachine)  5®'o  -  Due  1933 

Montreal  Light,  Heat  &  Power  4^^^^ .  Due  1932 

Bell  Telephone  Co.  of  Canada  Sf  e .  Due  1925 

Duluth,  Rainy  Lake  &  Winnipeg  Railway  5%  Due  1916 
Montreal  Tramways  1st  and  Rfdg.  S'^o  ....  Due  1941 

Shawinigan  Water  &  Power  Co.  5'o .  Due  1934 

Winnipeg  Electric  Railway  Co.  5%  ......  Due  1935 

C.  Meredith  &  Company,  Limited 

Montreal,  Can.  London,  Eng. 


Specie . 

Dom.  Notes . 

Ceil,  Gold  Reserve.... 
Notes  other  Bunks.... 
Cheques  other  Banks. 
Due  tiy  Can.  Banks .  .  . 
Due  by  banks  abroad  .  . 

I  Dom.  &  Prov.  Sec.  .  . 

I  M  unie.  &  Foreign  Sec. . 

I  Securities . 

I  Call  in  Canada . 

Call  abroad . 


I  Total  liquid.... 

I  Current  loans. . . . 

I  Overdue . 

Real  Estate . 

Premises . 

Letters  of  Credit. 
Circ.  Deposit .... 
Other  assets . 


$2.1K)1.2()2 
.  1,3H7.2()(I 

.  100.000 

.  250.(MM) 

.  TiO.OOO 

.  500,000 

$2,752,319 

1,387.200 

100,000 

250.000 

$014,062  1,015,120 

ibilities. 

lOH 

1913 

.  $13, .505, 25, 5 

$13,176,63.5 

.  31.224,i:i0 

.36.276,872 

.  104,827,079 

101,900.791 

.  '256,072 

405,070 

2,280.029 

1.049,400 

744,390 

990,900 

1,481.718 

301,100 

3.50,719 

350.220 

$154,669,992 

$155,111,666 

11.560.000 

1 1 ,560,000 

12,.560,(MM) 

12,.5(M),000 

614,062 

1,015,120 

$179,404,054  : 

$180,246,786 

tl2,09.5’,484 

$7,802,068 

12.0HH,:i71 

11.064,142 

2.000.000 

2.0(K).0(K) 

2,.525,‘206 

2,576.878 

5,752,48.5 

6,506,249 

4,3.52 

1,160  : 

3,144,502 

3,603.4.52  1 

1,158.560 

1,127,313  : 

2,175,063 

2, 081, .534  ' 

13,557,741 

14,.56.5,:J06  I 

8.574,058 

9,002,193 

6,080,847 

10,817,496  1 

870,666,678 

$71,807,791  1 

99.588.461 

102.540,985  , 

508,199 

175,074  ' 

600,000 

.5,861,180 

4,783,229  j 

1.481.718 

361,107  1 

578.000 

578,000  j 

59,818 

a.s  such  last  year), 
is  as  follow’s; 


(.’omparative  statement 


l.asi  balance. 

I'rofits . 

From  Rest. .  . 


PROFIT  AND  LOSS. 

1<)I4 

.  $77,276 

.  201,280 

.  200.000 


Dividends . 

Bad  debt  reserve . 


$462,840 

16.5,564 


Contingent  account. 


Non-interest  deposits. 

Interest  deposits . 

Due  Canadian  banks.. 


Cheques  other  banks . 


4.020,081  5,1.57,517 

8,774,081  9,576,348 

1.006  2.232 

38,007  26,420 

86,360  84,594 

575  5,415 

$15,282,141  $18,048,024 

2,8.52,820  2,811,805 

1.50,000  350.000 

14,703  92,276 

$18,299,763  $21,302,105 


$258,338 

1.272,095 

750,000 

217,2.36 

1,906,788 

1.53.815 

708,687 

791,360 

1.537.785 


227,141 

1,360,651 

1,69.5,404 

298,210 

459,074 

110,550 


$179,404,054  $180,246,786 


Current  loans .  10.129,371 


I  PRICES  WERE  TOO  HIGH.  |  Hofd?ng‘‘co'mpany: 

Hon.  Charles  Dalton,  speaking  on  the  P.E.I.  fox  '  Premises . 

'  ranching  industry  at  Amherst,  N.S.,  admitted  that  Real  estate . 

I  prices  of  foxes  had  been  too  high,  too  great  dividends  Mortgages . 

I  had  lieen  paid,  and  the  policy  of  laying  aside  a  rest  j  Letters  of  credit, 
bad  been  neglected  to  the  present  injury  of  the  com-  Circ.  deposit .... 

panics.  He  would  favor  no  dividend  above  10  per  Other  assets . 

cent.,  and  predicted  a  permanent  existence  for  the 
I  fox  industry.  i 


620,004 

1,2.50,000 

375,491 

.50,032 

97,093 

38,007 

116,000 

62,529 


$7,596,093 

12,890,874 

129,722 


An  efficient  banking  service  is  fumisbed 
by  this  Institution  to 

Corporations,  Merchants  and 
Business  Firms* 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch _ W.  C.  BURPE.  Manager 

Uu$iness  Founded 

AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Aot  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

RANK  NOTES.  BONDS.  SHARE  CERTIFICATES. 

DRAFTS.  CHECKS.  LE’i'l'ERS  OF  CUEDIT.  ETC.,  - 

FOR  BANKS.  CORFOUA'riONS.  AND  CxOVERN- 
MENTS.  CON'rUACTOKS  TO  THE  GOVERN- 
MENT  OF  CANADA  FOR  DOMINION  NOl'ES. 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa.  233-228  .Vellingtsi  31 


TOnONTO 

IS  Melinda  St. 


Branches! 

MONTREAL 

Royal  Trust  Bldg. 


VVINNIPEQ 

504  Main  .St. 


L 


f 


I  roughly  speaking,  the  position  of  labor,  I  deavor  to  pay  the  interest  on  what  we  have 
wllW  V*  '  exc»'pt  in  countries  which  may  bo  driven  j  already  borrowed,  and  provide  for  our  own 
■  ^  I  into  utter  bankruptcy,  demoralization  and  j  requirements  of  new  capital,  out  of  current 

Published  every  Saturday  ,at  3^3  Craiji  despair  by  the  burdens  and  destruction  of  |  earnings.  We  can  do  so  by  care  and  econo- 
Street  M’est,  Montreal.  war,  will  be  improved  rather  than  damaged  my,  and  the  process  will  eventually  make  us 

- -  for  a  good  many  years  to  come.  There  are  rich. 

T.  KELLY  DICKINSON  Editor  new  factors  in  the  situation  which  To  the  private  investor  we  can  only  re- 

o  TT  o  .  ■vTi-.TTTT^T  T  >  '  J ' .  havc  ncvcr  been  at  work  in  the  case  of  any  iterate  the  advice  which  has  been  so  fre- 

.  ssocia  e  i  or  pj.jjyjQjjg  great  wars.  Labor  has  nevi'r  been  quently  e.xpressed  in  these  columns;  Make 

'  so  mobile;  migration  from  one  country  to  no  permanent  commitments,  unless  of 

SftBSCRIPTION  PRICE,  In  Canac^,  $2  another,  and  from  an  old  continent  to  a  new.  an  altogether  e.xceptionally  advantageous 
LTtaTm  *8V“f  ^e^l’^Ss'^for  ^  rnomS  l>as  never  been  so  easy ;  and  for  that  reason  character,  until  the  geneTal  trend  of  the  | 
In  the  United  States,  S2.50  a  year;  J1.50  it  appears  unlikely  that  the  burden  of  the  money  market  is  plainer.  The  present  situa- 
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of  labor,  deavor  to  jiay  the  interest  on  what  we  have 

ae  driven  already  borrowed,  and  provide  for  our  own  r  ^  T  TT^ /TTVT 

ition  and  j  requirements  of  new  capital,  out  of  current  Jj^  ^  JSl#  I  S  \«>1 


for  <i.x  months.  national  debt  can  be  at  all  largely  shifted  tion  is  altogether  temporary  and  abnormal. 

ADVERTISING  RATES  made  known  upon  the  shoulders  of  the  workingman.  Tliere  is  a  great  amount  of  artificially  issued 
upon  application.  The  losses  of  the  war  will  have  to  borne,  it  currency  in  circulation  in  all  of  the  belli- 

CABLE  ADDRESSi  “Fintimes”'  W  U.  ‘*®^**^®  fo  us,  by  the  already  invested  and  gerent  countries,  not  excluding  Canada — 

’  fixed  capital  of  the  countries  concerned — the  currency  which  at  an  ordinary  time  w'ould 

ciKK'ir'ir  n  •  Q  vc  factories,  railroads,  ground  valui's  and  so  be  described  as  “inflated,”  and  which  is 

.1  3. .  Craig  ..  treet  est.  forth,  wliich  in  their  turn  are  enormously  only  not  inflated  at  the  present  time  because 

lELEPHONEi  Main  8150  (Private  ex-  greater  than  in  any  previous  war,  and  whi<di  it  is  needed  to  replace  hoarded  currency  in 
change,  branch  lines  to  all  departments.)  cannot  withdraw  from  the  country  or  pro-  maintaining  the  movement  of  trade  and 
TORONTO  OFFICEi  95  King  Street  E.  tect  themselves  in  any  way  (save,  perhaps,  because  there  is  no  possible  doubt  as  to  its 
Representative,  R.  V.  Rittenhouse,  by  political  influence).  No  portion  of  tlie  security.  This  extensive  issue  of  currency 
’Phone  Main  5167.  loss  can  possibly  be  imposed  on  liquid  is  tending  to  place  upon  the  market,  for 

LONDON,  Enji.,  23  Finch  Lane,  Cornhill.  capital,  as  capital;  though  its  owners,  as  purposes  of  temporary  investment  only, 
Davies  &  Co.,  Representatives.  individual  subjects,  may  be  mulcted  in  in-  an  unnaturally  largo  quantity  of  funds, 

-  come  taxes  up  to  the  point  where  tliey  liegin  with  the  result  that  temporary  money 

THE  MONTREAL  FINANCIAL  TIMES  to  remove  themselves  and  their  belongings  rates,  the  only  kind  of  rates  which  arc  no\v 
PUBLISHING  COMPANY,  LIMITED,  from  the  realm.  This  species  of  exaction —  really  visible,  are  remarkably  low'.  This 

- - -  the  mulcting  of  the.  wealthy  individual  is  excess  currency,  after  the  war,  will  have 

•>({  1914  more  likely  to  occur  than  the  other  species,  to  be  funded  by  the  issue  of  permanent 

_ _ * _ _ *  the  mulcting  of  the  laborer;  for  we  may  national  bonds;  the  excess  indebtedness 

evidently  look  for  a  much  more  democrat  i(?  of  the  nations  will  cease  to  be  currency  and 
WHAT  OF  THE  NEW  YEAR?  possibly  socialistic  form  of  government  become  seiuirities,  and  the  volume  of  actual 


Representative,  R.  V. 
’Phone  Main  5167. 
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WHAT  OF  THE  NEW  YEAR? 


It  would  be  an  excellent  thing  if  the  lead- 

ers  of  economic  thought  in  this  Dominion  Hcs  which  are  burdened  wil 

would,  at  this  opening  of  a  new  year  whi.-li  ^,5  , 

must  inevitably  be  the  nr8t  of  a  new  ero-  .  ^  >i  .  mi  u,.:  ..  .k. 


in  the  Kuropoan  continental  countries  tlian  I  money  in  circulation  \vill  return  to  normal,  j 
they  have  enjoved  for  many  years  jiast.  I  The  effect  of  this  retirement  of  money  and 


Countries  which  are  burdened  with  a  issue  of  securities  is  bound  to  be  marked, 
gigantic  war  debt  for  their  own  .and  other  not  merely  upon  the  investment  interest  I 


•"  ,  ‘  nations’ losses  w'ill  obviouslv  have  to  operate  rate,  but  also  upon  the  rate  upon  shorl- 

nom.c  era,  and  afterthese  five  months  of  the  /principles  of  the  most  rigid  economy  for  term  financing.  .  „risimc 

great  ^\  ar  which  have  made  fairly  plain  the  ^  -  ^nce  more,  we  oner  ^nrisim. 

nature  and  scope  ot  the  straggle,  give  us  j.’rmipo-Prussian  War.  onlv  a  great  deal  The  Winnipeg  Free  Phess  in  a  financial  u 

their  views  concerning  t  anada  s, posit  ion  m  inevervbody's  in-  article  a  week  or  two  ago  stated  that  in  T  hose  responsible  for  the  plan  by  which 

the  new^v-adjusted  world,  y.-anada  has  al-  however,  that  thev  should  continue  the  prairie  provinces  this  year  the  lo.sses  of  Spanish  River  Pulp  and  Paper  and  Ontario 

wys  suffered  and  i.s  suffering  to-day,  from  Thus  they  c.an  hardly  afford  to  the  banks  through  bad  debts  have  amounted  |  bondholders  forfeit  two 


The  Editors  and  Staff  of  THE  FINANCIAL  TIMES  wish  their 
readers  Christmas  Greetings  and  q  Happy  and  Prosperous  New  Year. 
Canada  is  on  the  threshhold  of  a  wonderful  new  era  of  productive 
activity,  with  which  will  go,  hand  in  hand,  a  great  and  permanent 
prosperity. 

The  superficial  in  finance  and  commerce  will  perforce  give  place  to 
solid  and  earnest  endeavour,  which  will  leave  the  country  in  a  happier 
frame  of  mind. 

The  entry  of  Canadian  soldiers  into  Belgium  and  France  will  bring 
a  stinging  sorrow  to  the  length  and  breadth  of  the  Dominion,  but  it 
will  be  sweetened  by  the  knowledge  of  a  Duty  Done  and  a  Sacrifice 
which  will  be  not  in  vain. 

In  the  past  the  nation  has  been  like  a  spoilt  youth.  “We  want 
what  we  want  when  we  want  it,"  ha  been  our  petulant  cry  for  far  too 
many  years.  This  wayward  spirit,  however,  will  be  tempered  by  the 
glorious  responsibilities  we  have  accepted  by  participation  in  the 
defence  of  our  Empire.  We,  in  the  course  of  a  few  weeks,  will  be 
shocked  into  a  realization  of  the  pettiness  of  things  we  thought  Worth 
While.  Our  impatience,  our  misplaced  ambitions  for  nothing  but 
Wordly  Goods,  our  reaching  for  Greatness  before  we  had  bridged  the 
elementary  channels  of  national  life — all  of  these  will  be  subjected  to 
healthy  reaction.  The  course  of  world-wide  dislocation  will  compel 
a  modified  Policy,  which  will  give  us  “what  we  want"  only  when  we 
deserve  it. 

At  present  there  is  a  decided  vein  of  optimism  in  the  international 
outlook,  and  though  Canada’s  sons  and  Canada’s  homes  will  suffer  in 
the  process  of  wearing  down  the  common  foe,  the  end  of  the  war  will 
assuredly  bring  great  opportunities  for  the  development  of  our  great 
Natural  Resources. 

With  the  stimulus  to  production  and  the  elimination  of  “easy 
money"  tactics — both  consequent  upon  the  war — Canada  will  be  in  a 
position  to  demonstrate  her  inherent  qualities  of  strength  and  enter¬ 
prise  before  the  whole  world. 

Once  more,  we  offer  Christmas  Greetings  to  all  our  readers. 


“Why  Bonds  Are 
Safe  Investments’ ' 

This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request. 

N.  W.  &  CO. 

Incorporated 


157  St.  James  St. 


Montreal 


}•  ranco-Prussian  War,  onlv  a  great  deal  The  W innipeo  Free  Press  in  a  financial  r  .<  »  u  j-  .  .  » 

■  1  I  •  ■  ,•  I  I  .  .  <  J  ,1.  .  Those  responsible  for  the  plan  by  which  A  bond  secpbed  by  a  direct  mortgage, 

more  so.  1 1  is  necessary  in  cvervbody  s  in-  article  a  week  or  two  ago  staled  that  in  .  ,  .  xt  i.  .  .x  .u  .  ■, 

4.  I  \  4i  4  Al  u  1  1  4-  al  4i  •  *u  1  «  Spanish  River  Pulp  and  Paper  and  Ontario  Now  what  on  earth  can  that  niean.^ 

ftTosts,  luiwovcr,  that  they  should  oontiniH?  the  prairie  provinces  this  year  the  losses  of  '  j  n  u  ji_  ij  u  -r  ♦ 


a  ac  of  auc  i  le  lea  ersliip  m  the  realms  o  large  body  of  labor  from  their  to  about  2  per  eent.  of  the  capital  employed, 

economics  and  socia  science.  t  may  e  n,j(ist  just  after  a  war  has  killed  off  millions  and  pleads  that,  in  a  newly-settled  country, 
true  that  we  have  regularly  neglected  even  ^.^j,  producers;  while,  on  the  other  hand,  such  losses  are  inevitable.  'Fhe  losses  in  the 
such  leader-shij)  as  we  ha  ,  and  refused  to  ^rdcr  gradually  to  rcdu<'c  their  indebted-  older  jirovinces  are,  of  course,  much  low'er, 
foHow  it.  .ind  that  it  wo  h.id  it  wo  should  abroad  and  restore  their  gold  reserves  and  if  our  Western  friends  will  realize  what 

re  use  again  to-dav  ;  >iit  (''’on  unfollowed  n^py  comiielled  to  sell  great  qiian-  I  Ins  means  it  may  help  them  to  understand 

leadersliii)  lias  its  value  and  efficacy  in  the  jr„ods  abroad  and  imiiort  the  small-  i  one  of  the  reasons  why  they  have  to  pay  a  j 

long  run.  It  is  time  that  vvo  began  to  hear  q„.jntities  of  foreign  goods,  producing  ;  higher  rate  for  their  money.  i 


HOW  THE  ROND 


years’  inter¬ 
est  for  seven  j 


I.NSTEAD  OP  providing  a  sinking  fund  for 


such  leader.shij)  as  we  had,  and  refused  to 
follow  it,  and  that  if  vvo  had  it  vvo  should 


refuse  again  to-day;  but  even  unfollowed  compelled  to  sell  great  quaii- 

eadersliip  has  its  value  and  efficacy  in  the 


Municipal  and  Public 
Utility  Bonds 

For  Investment 

To  Yield  5%—6% 

Send  For  Particulars 

Nesbitt,  Thomson  &  Co. 

Limitesl 

222  St.  James  Street,  Montreal 
Bell  Telephone  Bldg.,  Hamilton 

BANK  OF  COMMERCE. 


long  run.  It  is  time  that  wo  began  to  hear 
from  Professor  8hortt,  and  Professor  l.ea- 
cock,  and  Professor  Mavor,  and  that  much 
more  practical  and  now  equally  detaclied 
authority,  the  lion.  Clifford  Siftou.  We 
want  to  know  what  sort  of  a  Canada  and 
what  sort  of  a  world  we  are  to  reckon  ujion 


not  only  a  surplus  of  mnmifactures  for 

export,  but  also  much  of  their  own  food-  i  '  ,  •  . 

stuffs.  The  obvious  wav  to  effect  ,his  is  to  NORTHERN  C  ROHN  BANK.  ^s  collateral.  A  los.s  of  two  years’  interest 

curtail  dividends  on  their  already  invested  The  annual  statement  ot  the  Northern  "oiild  bo  almost  negligible  compared  with 
capital,  that  is  to  say,  on  money  invested  Crown  Rank  is  a  striking  evidence  of  three  the  depreciated  market  value  following  a 
in  plant  and  real  estate.  The  plant  and  real  tilings  -the  temporary  financial  paralysis  <-onsummation  of  the  present  plan.  ’The 


VALl’ES  WOULD  DROP  years,  should  i  bis  bondholders,  the  industrial  magnate  now  \  I 

bear  in  mind  !  ^aUs  on  the  bondholders  to  provide  a  float-  • -  '  ■  '  '  — 

the  prospective  market  depreciation  of  the  |  ‘“S  fund  for  him.  BANK  OF  COMMERCE. 

bonds  which  will  result  if  the  plan  succeeds.  ^  -  - 

It  is  no  ixaggeration  to  say  that  the  bonds  George  Ham  was  acting  mayor  of  Winni-  Profits  Not  Far  Below  the  Level 
would  not  bring  oO  per  cent,  of  their  liar;  just  thirty  years  ago.  Winnipeg  has  Last  Tear, 

value  if  the  interest  is  deferred;  and,  further-  somewhat  in  population  since  that  'riie  annual  statement  of  the  Canadian 

more,  would  not  be  of  any  value  whatever'  touches  like  this  remind  us  Bank  of  Commerce,  prepared  for  the  meeting 

as  collateral.  A  loss  of  two  years’  interest  |  ,  noniilation  is  not  evervthimr.  JT- 


that  population  is  not  everything.  duetion  of  profits,  but’ not  on  a  larger  scale 

-  than  has  been  experienced  by  various  other 

banks  now  reporting.  The  earnings  in  1914 
'Fhe  Canadian  stock  markets  cannot  were  17.8  per  cent,  on  stock,  against  19.9 

_ _l _ 1  1 _  Al.  .  _ I*.  inio  ^.^4  alx-x 


in  the  future.  Mr.  White  has  given  us  a  -y  operated  j  of  the  Canadian  West;  the  difficulties  be- '  plan  certainly  has  not  a  single  attractive  ,  remain  closed  for  long  after  the  great  ^"^^2  peVVn/\en!lon^‘' tK^^^ 

word,  and  a  good  word;  blit  he  speaks  out  of  G.cy  are  valiieh  ss;  audit  will  be  a  choice  j -<ting  a  bank  working  exclusively  in  the  j  feature  for  the  bondholders,  and  does  not  ^  markets  of  the  world  are  again  open,  unless  rpeV  cent.  an/paS^^^ 


word,  and  a  good  word;  blit  he  speaks  out  of  valiicP  ss;  and  it  will  be  a  ••lioice  j  s«'<tiug  a  bank  working  exclusively  in  the  feature  for  the  bondholders,  am 

the  hurly-burly  of  the  Finance  Minister’s  between  operating  them  at  a  very  low  mar- jWest  and  having  no  connections  in  the  fiven  give  the  satisfaction  of  h 

office  and  the  cabinet  meetings.  What  wo  gin  of  profit  or  not  operating  at  all.  It  is  |  wealthier  and  more  established  East  to  position  of  the  preferred  st( 

need  chiefly  now  is  the  verdict  of  a  calm,  obvious  that  no  new  enterprises,  c.xcept  j  draw  upon;  and  the  further  difficulties  Their  case  is  absolutely  hopeless 

remote  thinker,  vv’liose  mind  can  trace  the  gi-o  neci'ssitatiul  for  llic  carrving  on  1  facing  a  new  bank  which  finds  the  best  ■  ■  '  '  — ~ 

convolutions  of  the  new-ordered  world  that  yf  older  ones,  will  he  undertaken  in  these  j  loans  and  the  best  customers  already  at-  j— 


even  give  the  satisfaction  of  helping  the  j  we  wish  to  make  a  public  declaration  that  about  half  of  1  per  cent.;  the  whole  of  the 
position  of  the  preferred  stockholders.  ^  the  situation  in  Canada  is  worse  than  any-  remainder  of  earnings,  or  nearly  5  per  cent.. 


convolutions  of  the  new-ordered  world  that  older  ones,  will  he  undertaken  in  these  loans  and  the  best  customers  already  at- 
will  arise  from  the  ashes  and  funeral  pyres  countries  for  a  good  many  years,  for  it  will  tended  to  by  older  institutions,  and  has, 
of  the  European  holocaust.  be  impossible  for  them  to  pay  the  rale  which  perforce,  for  a  time  to  content  itself  with 

Some  aspects  of  this  general  question  are  ^.j|j  demanded  for  new  capital;  and  in  second-class  borrowers, 
beginning  to  press  themselves  closely  upon  ,bat  fact  alone  lies  an  assurance  of  a  large  To  the  credit  of  the  directors  it  must  be  i 
the  attention  of  all  of  ns.  Others  of  them  are  nieasiire  of  progress  and  prosperity  for  the  said  that  they  seem  to  have  faced  the  sitiia- 


the  attention  of  all  of  ns.  Others  of  them  are 
much  more  remote  and  are  concerning  only 
the  sages.  Among  the'former;  Shall  vvo,  or 
shall  we  not,  maintaip  our  recent  rate  of  iin- 


newer  countries  of  this  conlinout. 


,lra,v  .,.a  .1,,,  further  dlfflcultiaa  Thdr  c.o  i.  .b.olulely  hopc-la,..  I  where  eUe.  Which  it  I.  net.  L’nVhtcollrl^' ihX.S 

facing  a  new  bank  which  finds  the  best  . '  '  . .  .■  — — - .  -  - -  - - .  3^  per  cent,  for  premises  and  6?^  per  cent  . 

loans  and  the  best  customers  already  at-  — for  rest  account,  the  profit  balance  was  aet- 
lended  to  bv  older  institutions,  and  has,  ,  n  T^rik.T  m  ually  reduced.  ... 

perferec  for  a  ,i™  1.  content  i.eeir  with  MAINLY  ABOUT  FIN  AN  CIERS 

second-class  borrowers.  I  BY  ONE  WHO  KNOWS  THEM  which  is  16. 7, per  cent,  on  stock,  or  8.8  per 

To  the  credit  of  the  directors  it  must  be  eent.  on  stock  and  rest  combined, 

said  that  they  seem  to  have  faced  the  sitiia-  ,  r  vr  »  balance  sheet  shows  liquid  assets 

lion  with  frankness  and  determination  Those  who  heard  J.  S.  Brierley  s  paper  J.  J.  Cakru  k,  M.I  .,  has  been  \ isiting  the  amounting  to  42./  per  cent,  of  public  lia- 
Ron  with  tiankness  and  determination.  War— Yesterday  and  Tomorrow”  zone  of  fire  in  Handers  But  no  zone  ot  fire  ,  bilities;  last  year  44.5.  The  changes,  other 

The  appropriations  for  losses  are  very  large,  declare  that  his  subject-matter  was  excel-  has  much  excitement  for  a  man  ybo  has  i  than  t^hose  arising  from  a  slight  contraction 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


tion  with  frankness  and  determination. 


snail  we  not,  maintaifi  our  recent  rate  ot  iin-  q'jjj.  statement  of  the  Roval  Bank,  considering  the  volume  of  the  business;  lent,  but  that  ho  never  was  intended  for  an  ^oen  through  a  Thunder  Bay  and  Rainy  of  business,  are  not  notable. 

migration  or  anything, approaching  to  ip  which  appeared  in  these  coluins  in  official  and  they  have  been  made  by  the  unusuBl  orator.  River  election. _  istatementisasfollows;— 

And  if  not,  with  what  results  upon  our  body  ^  analvsed  in  this  method  of  drawing  upon  the  Rest  Fund.  ~~~  '  .  Captain  Strange  acting  commanding 

economic?  Some  see  in  their  mind’s  eye  a  issue,  is  obviously  the  statement  of  an  in-  That  a  bank  should  draw  upon  its  Rest  Buchan  who officer  of  the  Westmount  Rifles,  is  a  bache- 

flood  of  tax-ruined  European  refugees  al-  gtiintiou  which  is,  and  is  determined  to  be,  j  Fund  while  still  paying  an  unimpaired  div'i-  practical  hi  inking  experience.  He  was  for  1  present  capacity  there  appear 

ready  bearing  our  way.  ME  ,1.  S.  Woods-  (be  foremost  factors  of  financial  dend  appears  distinctly  anomalous;  but  it  many  years  manager  of  the  Bank  of  Ham-  Ibat*^ 

worth,  secretary  of  the  Canadian  Welfare  strength  in  the  country.  The  growth  of  this  may  be  justified  upon  the  ground  that  there  ilton  in  Vancouver.  ~  *' 

League,  is  one  sii’ch,  if  we.may  judge  from  bank  is  one  of  the  spectacular  features  of  was  no  prospect  of  these  losses  until  the  “7  j  i  i,  .  J.  W.  Ckaft,  superintendent  of  the  Medi- 

the  title  of  hks  recent.  a(Hrcss  to  (he  Cana-  Qm*  {inan<  ial  histurv.  Ai  tin?  end  of  11)10  quarter  of  tlio  fiscal  year,  and  that  to  ,  Cieouge  Gibbons,  a  widoIy-Known  municipal  gas  plant  .has  retired 

Club  Wi„m^g-"Th„  Immipraul  it  ,,,,  ,„ini,„„  h.v,.  cut  ,l»  .lividuud  .1,  ,l,.l  timu,  brfure  lfS'i„  Th?,  I"'  oS  Splnt'l!  ZISS'S!  i!!. 

Invasion  after  the  War  Are  \\c  Ready  for  j(,  bas  180  millions,  and  its  annual  meeting  the  public  had  a  elianeo  to  familiarize  itself  succession  to  the  late  Major  Beattie,  M.P.  vested  in  the  gas  property  is  over  SoOO.OOO. 


River  election. 

Captain  Strange,  acting  commanding 


1.00  A.  APTAIN  bTRANGE,  acting  commandinf 

lii^^iNo  BrT(.HAN,  who  has  oeen  appoimeci  t\7'a.a.4>v%ax«,„4-  j... 

M  X  <  AX*,  4  u  AX  12.,  *x  A  f  x/n  vi«araii-«rAvt>  f«a  o  jotlieer  Of  tho  VV  estmouiit  Ivitles,  is  a  i)aclie' 


Comparative 


Kaciic-  balance. . 

appear  profits . 


PROriT  A.VD  LOSS. 

1914 


1914  1913 

S3S4.530  4771.57!) 

2. 1)68, 233  2.992,951 


dian  Club  of  Winnipeg— “The  Immigrant  it,  bga  scarcely  95  millions  of  assets;  to-day  have  cut  the  dividend  at  that  time,  before  president  < 
Invasion  after  the  War — Are  We  Ready  for  jt,  bas  180  millions,  and  its  annual  nieetiiig  the  public  had  a  elianeo  to  familiarize  itself  succession 


a,,  IJivUIends  and  bonus. . 

- -  ,  Premises . 

J.  W.  Ckaft,  superintendent  of  the  Medi-  Pension  P'und . 

le  Hat  municipal  gas  plant  ,has  rtdired  . 

I  account  of  ill-health  ,and  Robt.  S.  Win-  Red  Cross. 
r  reigns  in  his  stead.  The  amount  in-  Balance  forward . 


It?”  Some  labor  leaders  in  the  United  is  one  of  the  events  looked  forw’ard  to  with  I  with  the  statement  of  affairs,  might  have  Sir  George  has  always  been  a  Londoner 

States  are  also  trying  to  stampede  the  legis-  almost  the  same  interest  as  that  of  the  impaired  the  general  confidence  in  the  bank. 

lative  authorities  in  o  more  restrictive  im-  Montreal.  This  year  the  statement,  now  Now  that  the  situation  is  fully  exposed  to  all  Howard  R.  Richey,  who  was_ma 

migration  laws  by  the  same  prophecy;  but  presented  in  advance,  is  of  the  most  re-  eoncerned,  however,  there  is  evidently  but  [er^Eleel i  ic  CompLiy 

if  must  be  borne  in  mind  that  opinions  of  assuring  character.  one  course  to  take,  namely  to  rebuild  the  new  undertaking  connected  with  tlie 


that  type  are  far  from  being  disinterested. 

On  the  other  hand,  a  fair  number  of  experts  THE  PRICE  OF  MONEY.  [assets  thus  conserved  in  the  most  liquid  “tore.  men  me  oaiiKs  nave, 

on  the  migration  movement  express  views  A  good  many  deductions  as  to  the  future  possible  form.  Travfrs  of  amateur  uolf  W.  E.  STAVERT,~7;;^ent  of  Spanish 

to  the  effect  that  tlje  immediate  consequence  ,.o,irsc  of  the  interest  rate  have  bi'eii  drawn  I  The  losses  which  have  been  met  in  this  bgs  applied  for  membership  in  the  ^iver  Pulp  and  Paper,  receives  $25,000  pes 

of  the  war,  at  all  events,  will  be  a  decided  from  the  success  of  recent  short-term  offer- j  oxeepfional  manner  are,  as  the  president  New  York  Cotton  Exchange.  Mr.  Travers  annum  for  his  services.  At  the  same  time  1 

check  to  emigration  from  Europe.  Dr.  ings  and  the  evidence  of  some  buying  power  I  Pt>*uted  the  accumulation  of  years,  is  in  the  office  of  the  New  York  Stock  Ex-  understand  that  Mr.  Stavert  receives  a 

Serrati,  the  Royal  Italian  Commi.ssioner  on  in  the  stock  market;  deductions  of  which  a  brought  to  a  head,  as  it  were,  by  the  dam-  "^Sja'mef DoSn  Bond  Com pany^^ 

Emigration  in  New  York,  gave  an  interview  great  many  seem  to  us  to  be  unfounded,  ming  up  of  the  financial  stream  by  the  ice  lints "s  one  of  the  boa^^^^  command ”  at  Spanish  River  receives  $9,000 

a  few  days  ago,  in  which  he  laid  stre.ss  on  the  The  opinion  has  been  expressed  — and  has  of  immobility.  That  credit  has  been  greatly  ’  - -  ‘  a  year. 

national  and  patriotic  reasons  which  would  had  the  support  of  “experts”  of  high  stand-  over-strained  in  the  West  there  is  no  doubt;  William  G.  Jaffray,  eldest  son  of  the  OFORfF  H  Rrai.httrv  M  P  for  Selkirk 
militate  against  emigration:  ing  in  the  financial  world — t hat  the  freedom  but  no  one  doubts,  either,  that  the  West  late  Senator,  who  has  been  elected  to  his  jg  reported  as  having  induced  the  Lake 

Russia  in  these  last  few  years  has  been  with  which  money  is  now  offering  for  the  when  reduced  to  a  working  basis  is  capable  ^tlmr  s  position  as  president  of  the  Toronto  Manitoba  fish  companies  to  sel,  fish  to  the 

to“*NJrth  "America"  The'^  Govcrnmcm“‘has  flass  of  securities  which  are  being  marketed  of  earning  an  excellent  living  for  itself  and  ^eU-known  fi!m  of'^jSra^  clls^sels  I^Bi^-  Public  at  export  ear-lot  price  plus 

wanted  and  will  endeavor  to  Induce  end-  is  evidence  that  investors  do  not  believe  in  a  that  its  banks  will  participate  in  that  process,  gar  He  bas '"heH^^^  cent  a  pound.  It  now  remains  to  be 

grants  to  go  to  hiberia  to  cultivate  the  im-  .  ...  mm  xt  .i  ■  •  r  .  ,  x  -  i  iias  iiiiieriteu  many  oi  lue  quauues  gpp,,  whether  the  lllgll-stomached  and 

mense  tracts  of  fertile  land  in  that  part  ofits  future  ot  greatly  increased  interest  yield.  1  he  Northern  Grown  promisesiii  future  to  be  which  placed  his  father  among  the  best-  porterhouse-fed  Winnipeggers  will  con- 

t^’^naturIl'®condUions  fai^rabir'fo'J^""r^d.shig  Those  who  advance  this  opinion  appear  to  eeonomical  first  and  enterprising  second;  loved  men  in  (’anada. _  descend  to  eat  their  own  fish. 

products  that  can  readily  be  placed  on  the  Euro-  overlook  the  fact  that  all  offerings  of  new  I  hat  is  an  arrangement  which  has  been  very  i,; ,  .  - 

pean  markets.  ...  ,  ,  ,  .  “  „  i  j  ji  j  •  .u  .  Ld.  oHEPPAItn,  in  spite  or  Ills  multltariOUS  I.ff  HimvKnv  A-  Cn  of  floaton  umII 

The  leaders  of  all  emigrations  are  young  securities  at  the  present  time  are  of  one  decidedly  reversed  in  the  West  of  late  years,  duties  in  connection  with  fhe  American  admif  „  n„rfLr^to  thV. 

SffmldTby'Vhe’war  wilTstHv^^^  class-  neither  permanent  investments  nor  but  in  going  baek  to  first  principles  the  Bank  Note  Company,  the  Montreal  ,Wna,  The  iew  member  will  be  Frederick 

In  their  own  lands.  Germany  lias  seen  no  cmi-  long-term  borrowings,  but  short-term  bor-  bank,  being  now  well  established  and  highly  Company,  the  Mount  Koyal  Kitting  Acade-  ^  Allen,  vice-president  of  the  Mechanics 

t^^able  to8pl“re  nUnrSf"^^^^^^  rowings,  fhe  money  to  be  reliirnoil  to  the  respected  throughout  the  West,  should  be  ^Hme^to’^do°a^l7ree*lffiare*^of%^^^^  .^"at’onal  Bank  of  New  York. 

ri^^s“rp"r'ei‘^A\Th%Vf"rStiSSr^^^  l''"dcr  intact  in  one.  two  or  three,  or  at  tlie  “«re  of  being  able  to  retain  and  strengthen  eonnection  with  thi  organization  of  the  Y Jle  tnrprior%rcomiirto  Ne^York  w^J 

The  wh^musi  be  cultivated  and  a  new  genera-  most  five  years,  and  the  rale  of  interest  in  )<“  jiosition  among  Canadas  important  mounted  section  of  the  Home  Guards.  connected  with  the  Simmons  Hardware  Co 

GiotP  will  he  aciiinii..i  hv  tii,.  s.imo  the  interim  to  bo  moderate.  'Fhis  affords  financial  institutions.  _  _ .  -  of  St.  Louis.  Mr.  Allen  is  well  known  nnH 


THE  PRIC  E  OF  MONEY. 


wnn  tne  siaiemenl  ol  anairs,  mignt  nave  oir  vjeorge  uas  always  oeou  a  ivunuouci.  -  i  Circulation .  . . 

impaired  the  general  confidence  in  the  bank.  J-  F.  Harper,  manager  of  the  head  office 

Now  that  the  situation  is  fully  exposed  to  all  Howard  R.  Richey,  who  was^ mainly  of  the  Bank  of  Hamilton,  ^.s  been  trans-  duc  canad'ial,  banks. 

.  .  ,,  •  J  responsible  for  the  floating  of  the  Dorches-  terred  to  Vancouver  with  jurisdiction  over  nuc  banks  abroad x.* 

concerned,  however,  there  is  evidently  but  (gr  Ep.etrj,.  Conipany  is  said  to  be  busy  on  a  the  Pacific  (’’oast  generally.  W’hieh  is  a  Bills  payable . 

one  course  to  take,  namely  to  rebuild  the  new  undertaking  connected  with  tlie  re-  lively  reminder  that  Pacific  Coast  business  ^"wdends^duc . 

depleted  Rest  Fund  and  to  keep  all  the  organization  of  an  uptown  departmental  just  now  calls  for  the  best  and  strongest 

wsspls  Ibns  nnnsprvcH  in  Ihn  n,n«f  linnid  StorC.  meU  the  bailks  have.  _  Total  public . 


Jerome  P.  Travers,  of  amateur  golf 


men  the  banks  have. 

W.  E.  Stavert,  president  of  Spanish 


national  and  patriotic  reasons  which  would  jjgd  djp  support  of  “exiierts’’  of  high  stand- 
militate  against  emigration:  ing  in  the  financial  world — t hat  the  freedom 


is  in  the  office  of  the  New  York  Stock  Ex-  |  1  «„ppip 

change  firm  of  Baruch  Brothers,  of  which  his  liqu»dator  ot  the  ‘lyominioii  notes 

cousin  James  P. 'Travers,  also  known  on  the  Dominion  Bond  Company.  The  next  in  Notes  other  banks .  .  , 
links,  is  one  of  the  board  members.  command  at  Spanish  River  receives  $9,000 

- -  a  year.  _ _  banks  abroad 

William  G.  Jaffray,  eldest  son  of  the  fivnur  v  H  Rdai.kttdx-  m  p  for- ^JpI kirk  'r.xsi 


Rest  fund . 

P.  and  L.  balance. 


Russia  in  these  last  few  years  has  been 
studying  means  to  clicck  ilie  emigration 
to  North  .America.  The  Government  has 
wanted  and  will  endeavor  to  Induce  emi¬ 
grants  to  go  to  Siberia  to  cultivate  the  im¬ 
mense  tracts  of  fertile  land  in  that  part  of  its 
empire.  The  land  and  climate  arc  good  and 
the  natural  conditions  favorable  for  raising 
products  tliat  can  readily  be  placed  on  tlie  Euro¬ 
pean  markets. 

The  leaders  of  all  emigrations  are  young 
and  strong  men,  and  every  country  in  Europe 
affected  by  the  war  will  strive  to  keep  such 
In  their  own  lands.  Germany  has  seen  no  emi¬ 
gration  to  speak  of  in  recent  years.  She  will  not 
be  able  to  spare  many  of  lier  vigorous  laboring 
class  after  the  war.  and  if  necessary  will  pass 
laws  to  prevent  them  from  leaving  the  country. 
The  soil  must  be  cultivated  and  a  new  genera¬ 
tion  created. 

Little  Belgium  will  be  actuated  by  the  same 
motive,  and  her  surviving  manliood  will  ainde 
by  their  native  land. 

Of  the  Balkan  States,  those  which  are  neutral, 
Ike  Greece  and  Roumania,  will  soon  improve 
their  economic  conditions  with  agriculture, 
commerce  and  manufactures  to  supply  the 
nations  now  handicapped  by  the  war.  They 
will  supply  them  even  with  a  good  quantity  of 
labor. 

And  this  is  certainly  the  case  of  Italy. 
In  normal  limes  Italy  supplies  the  countries 
of  central  and  northern  Europe  with  great 
numbers  of  laborers.  As  soon,  as  tlie  war  Is 
over,  the  Italian  emigrant  will  easily  find  work 
in  Europe,  especially  In  France,  near  home  and 
under  good  conditions,  because  the  land,  thu 
mines,  the  roads  and  public  works  will  all 
require  immediate  attention.  The  steady  colon¬ 
ization  of  Tripoli  and  other  Italian  territories 
in  Africa  will  further  diminish  the  labor  supply 
of  the  migratory  class  to  which  America  has 
been  accustomed  to  look. 


Ed.  Sheppard,  in  spite  of  his  multifarious 


a  v«nr  Due  by  Canadian  Banks. 

^  ■  _ _ _ _ _  Due  by  banks  abroad .  .  . 

George  H.  Bradbury,  M.P.,  for  Selkirk,  Total  cash . 

is  reported  as  having  induced  the  Lake  f i’’''’.' 7 . 

Manitoba  fish  companies  to  sel,  fish  to  the  yecurlties. . 

Winnipeg  public  at  export  car-lot  price,  plus  Call  in  Canada. 

one  cent  a  pound.  It  now  remains  to  be  Call  abroad . 

seen  whether  the  high-stomached  and  Total  liquid . 

porterhouse-fed  Winnipeggers  will  con-  current  in  Canada. . 

descend  to  eat  their  own  fish.  Current  a>>road . 

_  _  I,ettcrs  of  credit . 

7  "  Overdue . 

Lee  Higginson  &  (  o.,  of  Boston,  will  Real  estate . 


curities  at  the  present  time  are  of  one  |  diTidedly  reversed  in  the  W’est  of  late  years,  duties  in  connection  with  the  American  higginson  &  (  o.,  ol  Boston,  will 

ass — neither  permanent  investments  nor  j  hut  in  going  back  to  first  principles  the  Bank  Note  Company,  the  Montreal  Arena,  ary”l.  ^^’Fhr n^w  member  wiu”b^  Frederick 
ng-term  borrowings,  but  sliort-term  bor- j  hank,  being  now  well  established  and  highly  Company,  the  Mount  Royaj  Riding  Acade-  ^  Allen,  vice-president  of  the  Mechanics 


Alort gages .  .  . , 

Preml.ses . 

CIrc.  deposit.  , 
Other  assets, . . 


$3,052,7H3 

$3,764,.530 

1,800,000 

1.800,000 

,500.000 

.  80,000 

SO.IMIO 

1  000.000 

.  fiO.OOO 

.5.000 

1,117,70:4 

384,530 

,1TIE8. 

.  S14.942..558  $15,042,923 

.  41. 090, .'>12 

52.798.20ti 

.  139.818.297 

140.015. .'■>09 

933.801 

o:io.2;i7 

.  11,103,509 

10.071.017 

.  3,924,151 

9.51.5.788 

.  2,740,010 

1.941, .544 

527,731 

527,0(50 

.$215,740,635 

241.146.190 

.  15,000,000 

1.5.000,000 

.  10,500,000 

13.500.000 

1.117,763 

384.530 

$245,364,398 

260.030,720 

ETf*. 

$16.923.'23n 

9, .579.474 

13.413.985 

20,836.182 

2.019.301 

;).  106.2.30 

5.197.970 

6.418.425 

17.500 

22.122 

5,782,386 

6.884.653 

$43,354,378 

146.847,086 

3. -295, 41 2 

3.434.605 

1.791,072 

2.431.990 

16.104.764 

18.091,224 

S. 920, 800 

9.010. 550 

18.7.50,527 

16.1.54,361 

$92,223,010 

$96. .569.8 16 

132,1.58.482 

136.474.875 

10.419..594 

18.102,01.5 

2.740,010 

1.941. .544 

700, S27 

487. .5.5.5 

1.1.52.345 

970,910 

382,003 

430.0(»7 

4.686.991 

4,281,482 

760.641 

7.3S..500 

91,486 

21,410 

$245,364,398 

260,0.30,720 

the  interim  to  bo  moderate.  'This  affords  financial  institutions. 

no  criterion  whatever  of  the  demand,  - - - 

present  or  future,  for  interest  upon  per-  'Fhe  London  Stock  Exchange  is  to  opei 
manent  or  loug-terni  investments.  It  on  January  4.  Happy  Now  Year! 

proves  merely  that  there  is  a  large  amount  - - — — 

of  liquid  capital  seeking  a  temporary  cm-  Every  cloud  has  a  silver  lining,  and  ever 
ploymont  which  will  not  commit  its  owners  war  docs  not  look  so  bad  when  every  Cana' 
to  accepting  any  existing  interest  rale  for  dian  soldier  has  a  lining  of  good  (!'anadiai 
longer  than  two  or  three  years,  ('apilal  knitted  goods  outside  and  one  of  good  Cana^ 
will  not  be  idle  altogether.  If  it  is  unwilling  dian  foodstuffs  inside, 
to  seek  a  permanent  location,  or  if  no  [icr-  - - - - - 


*  . “  "  . . ju  connexion  wiin  me  organization  oi  tne  Yal«  jmH  nrW  in  cnniintr  tn  X'ow  V«rk  x-oc 

;  position  among  Canada’s  important  mounted  section  of  the  Home  Guards.  conL^"ed  wTth  thr^m^^^^^  LATE  DAVID  aMORRICE. 

ancial  institutions.  x,  ri  *  m  a  •  Louis.  Mr.  Allen  is  well  known  and  David  Morrice,  frequently  called  the 

- - -  Donald  aM ACttREGOR,  one  of  loronto  s  highly  esteemed  in  the  financial  community  father  of  the  (’anadian  cotton  industry, 

The  London  Stock  Exchange  is  to  open  ^^Te^  ^  S  CuT  C^oumdl New  ’^ork.  He  will  make  his  headquar-  died  on  Saturday  in  Mont^real  at  the  age  of 
.  ,  ■..  XT  X-  .  Gate  lor  tne  VAiiy  v.oiincii.  tie  is  a  goou  fora  m  Now  York.  oicthlv-five  ve».rs.  his  Henth  clnselv  fnllnwinw 


business  man  and  a  Conservative,  but  the  ^  _  _ _  ^ 

•go  amount  - - — -  best  c^ard  in  his  camtmign  seems  to  be  the  A.  SMERimDi,_  of  the  firm  of  Norton  Makrii’sT  Perthshi^e^s‘^^‘otiand, 

itorarv  cm-  Every  cloud  has  a  silver  linine  and  even  fact. that  he  is  one  of 'Toronto  s  leading  pro-  Griffiths  &  Co.,  in  a  recent  address  at  St.  ^-ame  to  Canada  as  a  youth  and  entered 

.V  i  u  r,!  ERA  <  LOUD  nas  a  silver  lining,  and  even  fessional  singers  and  does  twenty-five  dol-  John,  N.B.,  made  the  following  remark  business  in  Toronto.  He  came  to  Montreal 

Its  owners  war  docs  not  look  so  bad  when  every  Cana-  lars  worth  of  solos  at  each  meeting.  which  indicates  how  Italians  in  Canada  iu  1S6.T  aud  from  that  timH^^^ 

st  rale  for  dian  soldier  has  a  lining  of  good  (!'anadian  - 7 - —  .  view  the  attitude  of  their  home  country  in  ym,  of  continued  progress.  He  knew'  prob- 


eighty-five  years,  his  death  closely  following 
that  of  his  wife  last  month.  Born  at  St. 


,,,,,,  .  1-  A  „  A  •  Al  y law  tne  attitude  m  tncir  Dome  country  m  one  of  continued  progress.  He  knew'  prob- 

.^‘xT’  '“  a.  lieutenant  in  the  the  present  w'ar.  ^ hat  the  Italian  govern-  ably  more  than  anyone  else  in  (Canada  re¬ 


require  immediate  attention.  The  steady  colon-  manciit  locations  are  ojien  to  it,  it  will 

ization  of  Tripoli  and  other  Italian  terrltorios  naturally  seek  ti*ninnrarv  nintdovmnnt  •  an. I 
in  Africa  will  further  diminish  the  labor  supply  na.iuraiiy  seek  ttmporarj  employment ,  and 

of  the  migratory  class  to  which  America  has  the  earnings  to  be  derived  from  that  leni- 
heen  accustomed  to  look.  ,  a  -i.  ,  ..... 

porary  employment  will  be  regulated  solely 

A  more  important  argument  than  this  is  by  the  amount  of  it  available  as  coiii|)ared 
the  argument  of  the  economic  position  of  with  the  amount  of  capital  offered, 
labor  in  Europe  after  the  war.  If  it  could  We  are  firmly  convinced  as  we  were  before 


...s  wn..  .AT®..,.,  nui.i  A,.,  vciifoi  IS  iiiorc  LUHij  1  Call  explain,  i  only  associates.  He  was  a  strong  supporter  of 

Pe  ace  on  earth  and  goodwill  to  men.  (“O  bhcs  o*  H  is  lut cresting  to  |  hope  they  will  come  in  won  and  take  a  hand  jjjg  National  Policy,  and  his  advice  was 


C>own  Bank,  has  had  a  lengthy  military  ex-  a  recent  address  deprecated  the  paying  of  a 


Limited,  and  the  Montreal  Freehold  Com- 


abilities,  by  the  cutting  off  of  prospects  of  than  it  has  been  of  late.  We  had  already, 
advancement,  by  excessive  militarism —  in  the  natural  course  of  events,  reached  the 
then  we  should  have  a  fairly  good  prima  end  of  the  period  of  very  cheaj)  capital, 
facie  ease  for  expecting  large  emigration,  before  the  war  came  upon  the  world  and 
But  it  is  very  difficult  to  find  any  evidence  precipitated  a  vast  new  demand  for  capital 


up,  on  the  ground  that  the  end  is  just  so  knightod  by  King  Edward  in  1902. 
much  further  off.  — - 


THE  GRAND  TRUNK  ISSUE.  I  just  been  elected  a  member  of  the  New  York  I 

-  Coffee  Exchange.  The  firm  of  Greening  &  I 

The  immediate  success  of  the  £1,000,000  Co.  have  looked  after  the  coffee  transactions 


Ja.mes  a.  Sutherland,  member  of  the  cent,  basis?  Very  inconsiderate  of  the 
firm  of  T.  B.  Greening  &  Co.,  Toronto,  has  Hon.  Charles,  to  say  the  least-.  • 


company  promoters  be  expected  to  put  u.  .14 

across  stock  on  the  dear  public  on  a  ten  per  of  the 

/.ant  bocic-'  VarAr  ir.nJAr.a:4a,.„4a  Montreal  Art  A-^^ssociation,  and  had  a  hne 


LONDON  TO  RE-OPEN. 


private  collection.  Five  sons  and  one 
daughter  survive;  J.  W.  D.  M.,  and  R.  B. 
of  Montreal,  A.  A.  of  Toronto,  and  James 
W.,  the  w'ell-known  artist,  who  reside  j  iu 


'  k^*^Ti  ”  .  precipitated  a  vast  new  demand  for  capital  The  immediate  success  of  the  £1,000,000  Co.  have  looked  after  the  coffee  transactions  The  London  Stock  Exchange  will  re-  Paris  'and  M'rs”*\llan^ Law’  of  Montrt^f 

of  such  an  outlook.  There  will  be  a  terrible  for  purely  destructive  purposes  and  for  the  Grand  Trunk  issue  of  three-year  5  pi  per  employed  by  Brazilian  Traction  to  transmit  open  January  4th.  The  conduct  of  business,  ’  _ _  _ ! _ 


ghortage  of  labor  compared  with  the  supply  replacement  of  what  war  destroys.  For  this  cent  guaranteed  notes  in  London  this  week  funds  from  the  South  to  New  York.  This  however,  will  be  restricted  by  stringent  rog-^ 
available  in  recent  years,  due  to  deaths  reason  we  can  but  regard  it  as  extremely  is  particularly  notable  at  the  present  time,  expedient  was  adopted  as  the  result  of  an  illations  imposed  by  the  Treasury  in  the 


from  wounds  and  sickness  and  to  nhvsical  fortunate  for  Canada  fiiat  abe  bad  ao  J.  It  means  that  despite  the  war.  and  within  adverse  exchange  market.  interest  of  the  nation  include  the  following:  I  Several  cases  have  been  brought  to>  the 

_ 1  ,a‘.ax  vtiuoua,  luaL  sue  iiau  so  cx  .  ,  tnontli  Canada,  bas  snnaeeded  - - — "  Dealings  except  for  cash  will  be  pro-  attention  of  The  Financial  'Times,  of 

meapaeity  of  many  workers  as  a  result  of  the  tensively  financed  her  great  undertakings  in  securinir  $7  500  000  of  new  eanitjil  from  W.  P.  Mackenzie,  former  manager  of  the  hibited;  the  present  minimum  price  lists  are  payment  of  coupons  of  (Juebec  Railway 
fighting.  Will  there  be  a  corresponding  of  transportation  and  production  works  London  *  *  *  Montreal  branch  and  now  attached  to  the  to  be  maintained  and  extended  to  all  tran- |  bonds,  due  December  1.  This  very  excep- 

Bhortage  of  work  to  be  done  and  of  money  to  before  the  cheap-money  era  ended.  Wo  Early  in  the  month  the  Mond  Nickel  headquarteres  staff  of  Shearson  Hamill  and  sactions  recorded;  a  broker  at  the  time  o: . 

nav  fnr  if  w'ifh^  Or  will  th«  bnrdan  bo.raba®. ,  ;  f  e  .  ConiDiinv’s  £500  1)00  siv  n®r  f.cif  dabanf  Company  in  New  York,  is  entitled  to  a  place  selling  securities  must  show  that  he  possessei 

pay  tor  It  with.  Or  will  the  burden  of  have  become  m  a  few  years  one  of  the  great  .V®.”  in  the  ranks  of  the  True  Prophets.  W’hen  or  controls  them:  no  dealings  in  new 


QUEBEC  RAILWAY  BONDS.  « 

Several  cases  have  been  brought  to'  the 
ttention  of  The  Financial  'Times,  of 


national  debt  fall  so  cruelly  on  the  worker  debtor  nations  of  the  world,  but  upon  what  yut  Ranroad\*n'fft^<4*^eri  f^ken  traders  began  to  turn  their  attention  to  the 

himself  as  to  offset  any  increase  in  the  price  wo  owe  we  are  paying,  and  shall  continue  to  up  and  the  lists  were^losed  one  da v  ahead  Chicago  wheat-pit  Mr.  Mackenzie,  after 

of  his  labors  ?  pay  for  some  y.  ars,  a  much  lower  rate  of  of  time.  y  »  having  analyzed  the  conditions  very  thor- 


h  the  Mond  Nickel  hes-itQiiarteres  staff  of  Shearson,  Hamill  and  |  sactions  recorded;  a  broker  at  the  time  of  tional  procedure  (the  company  for  several 

dv  ner  cent  dehent-  Company  in  New  York,  is  entitled  to  a  place  selling  securities  must  show  that  he  possesses  years  has  never  paid  its  interest  until  the 

scribed  This  week  ranks  of  the  True  Prophet.s.  W'hen  or  controls  them;  no  dealings  in  new  end  of  the  period  of  grace)  is  ascribed  to  th4 


To  answ’er  these  questions  satisfactorily  interest  than  must  be  paid  by  any  of  our 
would  require  many  issues  of  The  Fin.an-  rivals  who  go  into  the  iiorrowing  market 
ciAL  Times;  but  it  is  time  that  our  economic  after  us.  Our  ow'n  course,  under  the  cir- 
Btudents  were  beginning  to  seek  at  least  for  cumstances,  is  obvious  enough.  It  is  to 


IaS  this  the  beginning? 

Calgary,  Alta. — A  creditor  has  er 
application  for  the  winding-up  ot 


Chicago  wheat-pit  Mr.  Mackenzie,  after  the  Treasury;  no  member  will  be  lillowed  of  certain  Quebec  properties, 
having  analyzed  the  conditions  very  thor-  to  bid  for  or  offer  stock  openly  in  the  market; 

oughly,  predicted  a  big  advance  in  all  no  member  will  be  permitted  to  negotiate  the  - 

grains  and  particularly  in  wheat.  For  purchase  or  sale  “of  shares  dealt  in  on  The  Financial  Times  is  printed  and  pub- 
weeks,  when  the  market  seemed  to  have  the  American  market  at  a  less  price  than  the  lished  at  275  Craig  Street  West,  Montreal 


stuaents  were  beginning  to  seek  at  least  for  cumstances,  is  obvious  enough.  It  is  to  ii  a  ‘  ^  r"  wjuuiug-up  oi  lue 

to.  Toour«lv,.it.ppair,Mil,  borrow/.*  p,  to  w«  cp.  .„d  .p-  .LoTve"?''  ^  i 


.. — A  creditor  has  entered  about  reached  its  limit,  ho  continued  to  [  English  equivalent  of  the  New  York  closing 
the  winding-up  of  the  talk  of  advanced  prices.  This  week’s  rapid  |  price  of  the  30th  of  July;”  only  British 
pany,  alleging  thatl  the  rise  bas  abundantly  justified  all  his  bullish  born  or  naturalized  members  or  clerks  will 
ent.  1  sentiment.  |  be  admitted  to  the  exchange. 


lished  at  275  Craig  Street  West,  Montreal, 
by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited,  Montreal.  'T. 
K.  Dickinson,  {Resident;  B.  K.  Sandwell, 
Vice-President. 


or  controls  them;  no  dealings  in  new  end  of  the  period  of  grace)  is  ascribed  to  th^fc 
issues  will  be  allowed  unless  approved  by  receipt  of  some  cash  resulting  from  the  sale  ^ 


THE  FINANCIAL  TEMES,  MONTREAL,  SATURDAY,  DECEMBER  26  1914. 


NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  B.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T,  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST. 

PERCIVAL  MOLSON,  Manager 


BOND  PROPOSALS  AND  NEGOnAHONS 

Montreal.— Tenders  fo?*  new  rivfr  loan  Ton-  stated  thal  the  question  of  Issuing  the  tiro- 

ders  for  the  city  of  .MontroHl  $6,900,000  three-year  hall  de!>entnres  carried  at  the  election.  . ,  r  i  ' 


URGES  CANADA  TO  |  HINTS  TO  INVESTORS  | 

f—  |\  1%  p  p  I  I K  I  1%  A  I  I P,  I  'The  I'difor  win  bo  pleased  to  answer,  cither 

$  Jl  Mm  M  MmlMl^U  through  this  column,  or  by  letter  when  the  clr- 

rumstancps  require  It.  any  enquiry  relatlnn  to 
___  Mwwww  tnvra^ents.  It  .should  be  understood,  however. 

T\T  l7ltT17Hfl  laI17l  il  financial  Times  wilt  not  make  pre- 

I  |w  M  Iv  M  ||f|  V  m  MlMlII  dictions  regardlcg  the  Immediate  market  course 

Mil  I  aII  I  illl  I  ij  M  MMjMjI^  of  any  security.  To  receive  attention.  Inoulries 

m  mrnmmrnm^  accompanied  by  the  full  name  and 

I  address  o.  the  inquirer,  as  an  evidence  of  good 
-  faltn.  All  questions  complying  with  these  rules 

Development  of  Foreign  Trade  premptj^ntion. 

Absolutely  Essential  to  Canada,  yoi  enquire  i^ca^VSd  arsloTow  Sit 

According  to  Mr.  A.  Smeraldi 


HINTS  TO  INVESTORS  I  THE  NAIIM  HANK  OF  NEW  /EAUND,  EH 


HEAD  OFFICE  -  -  17  Moorgate  Street,  London,  E.C. 

Capital  Authorized  -  -  $  15,000,000.00 

Capital  Subscribed  -  -  $  11,250,000.00 

Capital  Paid  Up  -  -  $  3,750,000.00 

Reserve  Fund  .  -  -  $  3,325,000.00 

Head  Office  in  New  Zealand,  Wellington 


M  Branches  and  Agencies  throughout  New  Zealand  and  Correspondents 
in  all  parts  of  the  world. 


of  Norton,  Griffiths  and  Co.^  I  iiig  dividends  and  business  is  not  avaiiable, 
e  .  .  ..•  nr*ii  L  sr  we  would  not 

Says  Immigration  Will  be  Very  stock  a  desirable  investment. 

Slow  After  the  War.  I  Smith  f  Wti.'tie's'*  — VVTimi  ^ 


iSww  ^  "  The  National  Bank  of  New  Zealand  Limited  negotiates  and  collects  Bills  of 

ing  dividends  and  business  18  not  available,  ir  .  ^  n  ■  .7  t  ,  t  a.  a  j  a  a  _ _ 

but  in  any  case  we  would  not  consider  the  Exchange,  Receives  Deposits,  Issues  Circular  Letters  of  Credit,  Arranges 
stock  a  desirable  investment.  Wool  and  Produce  Credits,  Makes  Telegraphic  Transfers,  Undertakes  all 

- ~T. -  ,  Classes  of  Banking  Business. 


6  per  cent,  gold  bonds  must  be  adtlrcssed  to  the  I’lmbi 
manager  of  the  Bank  of  Montreal,  Montreal,  (’ana-  per  cent 
da,  and  delivered  not  later  than  IV!  o'clock  noon,  awarded 
December  29.  Tenders  must  be  for  the  wholo  12.'>.  Di 
amount  offered.  Delivery  and  payment  will  be  aim.  in 
made  In  New  ■\’ork.  .lanuary  l.'i.  191.%.  I’ort 


I’cMBitoKc.  Ont. — Debenture  sale  -  * lO.OiVS  .  i  ,  ,,  . 

percent.  20-.\ear  waler-works-ext.  debentures  were  tell  toil  straigni  awjiy  thcil  ll  yon  think  (ho 
awarded  to  'W’ood,  (Innd.v  A  Co.,  of  Toronto  at  9'-.-  eaptliro  of  some  of  Germany's  foreign  trade 
aim  in'il'Tobei*' “  is  likol.v  to  be  !i  walk  over,  the  sooner  ,voii 


J3IOW  Alter  me  vvar.  .  Smith,  Quebec.- When  von  sav  that  -  — - - 

-  your  friend  owes  the  broker  and  the  AGENTS  IN  CANADA— T1 

Wo  are  pleased  to  be  able  to  publish  the  Bank  of  British  North  America,  B 

following  e.Mracls  from  an  article  m  The  from  the  $1,200  debt.  Please  give _ 

Standard  of  St.  ,Iohu,  N.B.,  written  by  j  fuller  particulars,  as  we  cannot  make  any-  '  - .  ■ 

Mr.  A.  Smeraldi  of  Norton  Griffiths  &  Co.,  j  thing  out  of  your  letter.  Wo  will  reply  by  000,000,  which  company  had  absorbed  the 

deaUng  with  Canada’s  opportunity  to  dc- |  '<■  it-  Sharon  Steel  Company  and  Inul  acquired 

.  .  A.  .  A  A  J  •  *1  1.  A  r  —  —  the  entire  slocks  of  the  Donora  Afininp:  (  o., 

velope  the  e.xport  trade  in  the  markets  of  |  |^p-  b^,j  Oohalt. — The  plan  to  re-  the  Republic  ('oke  the  liiver  ('oa!  (^o., 

the  Kmpire  s  enemies.  j  organize  the  Hailey  Cobalt  Mines  Ltd.  is  the  Sharon  Coke  Co.,  the  Sharon  Ore  Co., 

“That  the  Canadian  manufacturers  and  i  ,a  very  tangled  affair  to  onr  mind.  We  do  the  Sharon  Sheet  Steel  Co.,  and  a  controlling 

business  men  are  fully  alive  to  lhechance.s  not  attempt  to  give  advice  where  mining  interest  in  the  slocks  of  the  Sharon  and 
of  getting  a  good  share  of  the  enemy’s  e.\-  stocks  are  concerned  for  we  hav-e  long  held  Limestone  Co.,  and  the  Sharon  Tin  I’late 
port  trade  the  A\mherst  meeting  is  evident  to  the  opinion  tliat  mining  stocks  must  bo  Co. 
j  proof.  regarded  entirely  out  of  the  sphere  of  in-  The  American  Slc<el  Hoop  Co.,  (he  Car- 

“Tho  moment,  gentleimm.  could  not  vestmenis.  At  any  rate  the  amount  in-  negie  Co.  and  the  National  Steel  Co.  were 
be  more  opportune,  tind  the  chances  of  volved  in  y<»ur  ca.se  is  so  small  that  it  is  a  consolidated  on  A^pril  1,  1903,  under  the  title 
success  could  not  !>(■  greater,  hut  let  me  “to.ss  up”  whatever  you  do.  of  the  last  named  company  which  was  sub- 


AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce, 
Bank  of  British  North  America,  Bank  of  Montreal.  ,  ' 


success  could  not  be  greater,  but  let  me 


WHEAT  SITUATION 
DISTINCTLY  ACUTE 
AT  PRESENT  TIME 


.1.  B..  .Mo.ntre.^l. — Mr.  George  L.  Ale.x-  pany-  A  merger  was  effected  on  the  same 
ander.  advocate,  of  Montreal,  has  petitioned  aat**  of  the  American  Coke  Co.,  the  Conti- 
for  Iho  windiuir-iip  of  the  inarblo  company.  (’okc  (V).,  (he  H.  (,\  Frick  Coke  (\>., 


ade In  New  York.  .Tanuafy  15.  1915.  Port  Dalkoc  sit.  Osr. —  Debenture  elertlon^  -  |  eliaiiKc  your  opiliioii  t ho  bc((cr.  Xothinf?  |  windiiur-un  of  the  marble  company,  nenlal  ('okc  (V).,  the  H.  Frick  Coke 

The  bonds  are  dated  December  1,  1914.  Hiid  inter-  T  he  quest  ion  of  issuinK  $50,000  watcr-works-sys- ,  wort  h  having;  in  this  worlf  is  easy  to  Rct .  fpho  ii  «11ofrAid  hoc  Lttnti  iinMh1«  the  Mc(Murc  (’oke  Co  (he  South  West 

t  is  payable  half-yearly  on. lunc  1  and  December  !.  fom-coiistruction  debentures  will  be  submitu^d  to  ,  ^  jj-  ^  ^  ^  •  J;  ||  J  ne  coini>alV\.  It  is  alleKed,  has  been  unable  o,,  ne  N^ouin  ^vc  i 

Incfpal  and  Interest  are  payable  in  gold  at  the  the  voters  on  .fan.  4.  1914.  ^  ^  iu  AV  JiL  v  iL^  claims  against  It  through  its  m-  ^ ontmllsv l  ie  (  oke  C  o.  and  t  he  Uintcf  (  oko 

ty  Treasurer’s  office,  Montreal,  or  at  the  agency  Ro&»  Township.  < )nt.  -Debenture  election— .\n  ineiruitso!  Mctor.\  vlu'ii  attained.  |  ability  to  float  an  issue  of  bonds  authorized  Coal  (  o.,  the  nanu'  of  the  consolidated 


cst  is  payable  half-yearly  on  .Tunc  1  and  December  1.  tein-constructlon  delirntures  will  be  bubmitu*d  t<>  i  and  if  t  he  fiyhf  is  m  liit  harfl  tlie  lu’oro  shnll  / 
PrincOpal  and  interest  are  payable  in  gold  at  the  the  voters  on  .Tan.  4.  1911.  ,  .  ^  "iANv  i  b.rfr.^  «  Iw  »  f  4 

rity  Treasurer’s  office,  Montreal,  or  at  the  agency  Ross  Tow  nship.  Ont. — Debenture  election— .\n  "t  cnjo>  1  he  iruits  of  M(  tor.\  lu  ll  attained.  :  a,bilitv  t* 
of  the  Bank  of  Montreal,  New  York  City,  at  the  election  will  be  held  .Ian.  4.  1915.  to  vote  on  the  “  I’crsonally,  1  cousidor  that  C^anada*s  .  ii^foro  tl 


before  the  outbreak  of  war* 


of  the  last  named  company  whiidi  was  sub- 

sequently  changed  to  ('arnegie  Steel  Com-  EuFOpC,  tO  Date,  HaS  Taken  From 
pany.  A  merger  was  effected  on  the  same  mi  •  a 

date  of  the  American  ('oke  C^o.,  the  ('onti-  InlS  Continent  170,000,000 

IK' M.'(W  ■'i-'Jk';,''  wi'i  Bushels  of  Wheat  and  Has  Con- 

"•“'"x'  f”  50,000,000  Bushel 
company  being  the  H.  c.  Frick  Company.  More  Canadians  Mav,  in  the 

On  December  31,  1903.  the  American  Sheet  ¥->  j  tt  at.  ■«ar  t»  • 

Steel  Co.  purehased  the  property  of  the  End,  Ha'Ve  tO  Pay  War  PriC6S 

Ameriean  Tin  Plate  Companv  and  the  name  a*__ 

nf  fllB  fnrmnr  nov  to  'OF  Dread. 


•30.000  for  altering  process  of  miration  anti  extend-  [staled  tliat  the  CUy  Connell  passed  a  hy-iaw  pro- 
ing  intake  pipe  into  Lake  Ontario.  i  vidiug  for  (he  issuanec  of  So.OOO  Lower  ,\von  River 

Uespei.er,  O.nt. —  Borrowing  contemplatod —  I  improvement  dehentnres. 

•3.5,000  for  waterworks  purposes.  .ScDBunv.  Ost.- -Debenture  sale  Tlie  SI2..500 

Saseatoon.  Sask. — Borrowing  contemplated  -  i  sewer,  water  and  light  ext..  813.000  trunk-sewer 
•12,000  for  the  purchase  of  land  to  boused  a-s  tbe  completion  SlO.IMXi  sewerage  system-exl.  810JTOO 
site  for  a  building  for  the  Cbildren’s  Aid  Society;  |  water-works-ext  .  820.000  strecl-ligliting-impt..  813- 
•70,000  for  the  construction  of  a  house  sewer  ana  S(K)  funding  and  820.0f)0  road  and  bridge  debentures 


staled  that  the  Cliy  Council  passed  a  by-law  pro-  of  (Tcrmativ's  c.xport.  to  the  soulliein  , 
vidiug  for  the  issuaiic.' of  So.OOO  Lower  Avon  River  p.,p,  coni imml .  South  Afric;i  and  I 

Tbe  812. .500  I  Australia  runs  into  very  large  tigtircs;j 
sewer,  water  and  light  ext..  813.000  trunk-sewer  j  through  this  war,  and  thanks  to  the  beys 


j  mg  restriction. 

!  K\«riREH.  Montreal. — Gould  Cousolid- 


war.  Tho  companv  being  the  11.  Frick  I  ompany. 

interest.  An  appeal  On  December  31,  1903.  the  American  Sheet 
es  failed.  The  prop-  Oo.  purehased  the  property  of  the 

ed  by  the  company  |  American  Tin  Plate  ('ompany  and  the  name 
hie.  lint  (iemand  for  of  the  former  was  changeii  to  American 
following  the  build-  Sheet  and  Tin  Plato  ('ompany. 

In  May,  1!M)4,  the  U.S.  Steel  ('ori)oration 

-  acquired  the  entire  stock  of  the  ('lairton 

L.— Gould  Consolid-  <'"■'  “‘f  Steel  (^rppratioii  paying  to 

kL.LoH  1,11  too  vendors,  in  consideration  of  (he  transfer 


(Written  for  Tin-  Finunciiil  Timen  by 
W.  I*.  Mtickenr.ie,  i»f  Shetirson. 
Ilaiiiiiiill  and  ('n.) 


water  connections. 

Athens  School  Disthict. 


Sask.— Debenture 


have  been  sold 


M  AN.— Debeiil lire  .sale 


offering-  H.  .t.  BInnie,  Dist.  Treas.  (P.  O.  Liston)  is  that  Terry.  Briggs  &  Slayton  of  Toledo  have  pur¬ 
offering  for  sale  an  issue  of  $.5,000  school  (lebentiires.  chased  the  Issue  of  •3.5.000  .5'-..  per  cent.  2n-year. 

Acroba,  Ont. —  Debenture  election — On  .Tan.  t.  j  school  debentures  voted  .Inly  i:t. 

1915 an  election  will  be  held,  to  vote  on  the  question  1  Welland  Coi’niv  iP.  O.  Wei.i.^m".  Ost.— De- 
of  Issuing  SS.OOO  water-works  and  $.5,000  eleetrie-  henture  sale— The  81,50.000  .5  per  cent.  30-yrar 


1915  an  election  will  be  heid,  to  vole  on  the  question  Welland  Coi’niv  iP.  O. ' 

of  Issuing  *3,000  water-works  and  $.5,000  eleetrie-  henture  sale— The  81,50,000  . 

light  debentures.  ,  ,  _  sinking  fund  debentures  offered  on  .luly  30  have 

Battleeord,  Sask. —  Debenture  cl'^Him  -  Rcj  been  sold  to  the  Imperial  Bank, 
porta  state  that  an  election  will  be  held  Dee.  -H  West  VANCot  vEn,  B.C.  —  Debentures  voted — 
to  vote  on  the  proposition  to  issue  $7,000  town-hall.  The  question  of  issuing  the  •1.50,000  .5  per  cent . 


ing  so.  there  are  no  visible  reasons  why 
Canada  should  not  be  one  of  (hem. 


Tisdale,  (he  other  stock  about  which  you 


mortgages  ropresi 


•1.000  cen)ent-cros.sings  and  •ti.ioo  cement  side-  ;{o.y,.,,P  ,,.j^^p.„orks-instaIlation  deltentiires  curried 


walk  debentures.  ,  ,  _. 

Brantford.  Ont. — Debenture  election — T  ne 
proposition  to  issue  8100,000  water-works-plant  ext. 
debentures  will  be  submittetl  to  the  voters  at  an 
election  to  be  held  Jaii.  4,  1915,  it  is  reported. 


TIip  question  of  issuing  the  •1.50,0IM»  .5!j  per  cent.  SurcesK,  Muxiinuin  Ou<pu(. 

3l)-year  water-works-installalion  delieiitures  carried.  , 

Ik  Is  reported,  at  a  recent  eleeilon.  In  make'  a  long  story  short,  success 

Windsor.  ONT.--pcbcntun»  sale  $lKS203.:u{  is  ruprrsented  hv  ji  maxi  mu  m  out  put  with  a 
5  percent  lO-annual-Instalraenl  coupon  I(»c;il-lnipl.  mjirk-nt  f  hi  Iw/irh  it  I  »ii»f  i  xitn 

debentures  were  awarded.  It  Is  stated.  io  ihe  Doni-  marKrt  luahsoiUit.  I  do  not  t  hiu  K  \  on 


(^nquin^.  Wlu  ii  last  heard  of  the  Porcupine  *  on  real  ‘!**|** 

Tisdale  people  were  making  frantic  | 'nining  properties.  The  Clairlon  Slm-I  (  o. 


tinuoiis  jind  so  urgcTil  (hal  (he 


Inion  Securities  Con)..  I.td.,  of  Tnroni 


have  got  thal  markel.  If  I  should  be 


deavors  io  interest,  shareholtlers  in  a  Cal¬ 
gary  oil  devidopmeni  scheme. 

\V.  H.  Gtinlon  and  Co.,  of  Toronto,  are  not 
members  of  the  Toronto  Stock  E.xch.'tnge. 

Of  ihe  I'ngava  Miners  and  Traders  we 
have  no  information  at  the  present  time. 


mining  properties.  The  Clairlon  Steel  ('o.  Stales  and  Canada  would  litid  I  heir  surplus 
owneti  in  addition  to  il  s  own  properties  t  he  ev»'nlually  e))t(n  into  to  an  extent  that 


('tilire  stocks  of  the  ('hampion  Iron  Co..  th()  ..ndanger  their  own  homo  reniiir- 

(  lairton  Land  ( O.,  Hie  SI.  (  lair  Terminal  .  ' 

K.H.  t'o.,  and  .’H  per  ct'ut.  of  Ihe  stock  of  '*"'*•>**• 


the  S(.  Clair  LimesloiU'  ('o.  In  .\pril,  1905, 
the  Hecia  (’’oke  ('o.  was  aequired. 


iiieuts. 

'I’hc  sitiialioii  as  it  exists  at  this  wrilini; 
distinetly  a<Mite.  Fhirope  has  ;tlrejidy  taken 


Vaults  Co.,  Ltd.  ^  ,  ,  rn,  wiil  mature.  There  is  a  "sinking  fund  of  82(H). .500  I  i„l  Iwinm  Af  tlw.  i-.  Ji  AVAlo 

Dunnsville,  Ont. — Debenture  sate.— -riio  $24,-  Common  Council  derided  vestenlay  after-  P”CC(,atnitu  Doom  ot  tlic  Iasi  eight  jears. 

.5(H)  5  per  cent,  coupon  loral-impt.  debentures  j  j  debentvires  for  the  balance — $280,000 


o^n  Au|“V2  ‘havrSeemdi^oJAd  of  at  par  m  “The  bS  ^iilTi^  five  per  .is„ec(. 

Guelph.  Ont. — Debenture  eIeclion---Thc  ques-  “*^The'Ma*\'or''s’ald'.'comp»rea*wiiii  other  Canadian  ty  fTlOfhloU.s  lailway  ('Oli.sl ruel  ions 

tionofis8uing812.5.oo0collegiate-instltute-constrne-  cities.  St.  johii  was  in  a  fortunate  poslUon.  There  which  have  spread  hundred  of  millions  all 


The  bonds  will  be  of  •.5(H)  each,  carrying  five  per 
cent,  and  payable  in  twenty  years. 

The  Mayor  said,  compared  with  other  Canadian 


Witshingioii.  I  ‘ 

II.  .S.  L.,  Shekhkooke,  Que. — Wo  do  not  ;  J 


cent.  26-year  sciiool  delientures. 


city  council  lias  decided  to  give  the  Bank  of  Montre-  eall,  Ihe  floating  labor  class.  .\  large  num- 


kEN^v•.lIE,  N.s7-beb^^^^  I  Li  lsMiVanc '  that  I  rJAa'Tt.  .  I  ' 

clerk  advises  us  that  no  sale  has  yet  ^lecnniade  of  I  he  j  ^in'  ^  redeemed  sborlly.  ^  This  I  these  uu  n  h.tve  alieadv 


following  5  per  cent,  dcbeniurcs  offered  on  Ang.  .5:  i  mean'"tbrc'hy  mus^find  I  <hcir  homes  carrying  wit  li  iliem  ( heirsavings;  his  p.Tsonal  altenlion  to  the  maiiagement  I  („  VtlOi),  the  Huiv.wsal  Porllaml 

$^,000 debemur^  day»d  sppt.  1.  1914.  ml.  M.  &  K  uannot  retire  the  whole  issue,  though  I  the  rest  will  lollow  jis  soon  ns  t  hev  find  that  ^  ®Yid  has  aei'omplished  A^onders  lu  the  u«i>  of  ,  oriraniz^'d- wUh  00(1  000 

&M3T  Oue8o.000  1929.  ,3.000  ,93.1  and  jiue  to  be  retir^^^^^^^  is  gelling  scaree.  What  -effeet  ( he  | -lecrea^sing  the  eost  of  opera! ton.  It  "  h«  j 

Littlk  Current.  Ont. — Dobenturc  election. —  due  is^naid^  ^  ^  disappearance  t»f  these  men  is  having:  on  (he!”0*^>**  before  the  dn  idend  is  ieno\ed,  j  stool  Vo  )  to  develop  tlu‘  cement 

Reports  state  that  an  election  will  An  V.cnriRLA.  B.C.-  Cert  iBi-atcs  of  approval  issued —  enonomio  eond  lion  of  the  counirv  volt  i  joHt  "''"'.jDiig  depends  upon  the  duration  of  i  .  ■  j.  ...  ..  nnrinir .  1<(()!» 


,  ■  iM  I  4i  4  8  II  ij  w  Ill  '  niiicf4ic  V/U.  me  piuiii  ui  i  iie  o('iiucii 

regal'd  It  as  likely  that  Ames-l  oldni  wi^-el  Co.,  located  at  McKees  Koeks, 

presume  dividends  V'T.  T  '  F'l-  Io  payment  the  ('arnegie  Sle.l  t'o. 

icentl.v  8jii(|.  Aines-Holdcn-.  Ie(,read>  is  (jruaranteed  the  iiavmeiit  of  the  priiieipal 
(doing  3  lairl.y  active  business  eonsidering  and  interest  of  the  Selioen  ('o.'s  tirsl  inort- 
ho  inuh.  disturbanee,  but  "’b  <’annot  say  j,, 

j  that  they  are  at  present  eannng  the  j  e-  ^  „f  which  was  not 

:ferred  dividend  Mr.  Me  ibbon  is  giving 

his  p.Tsonal  attention  to  he  management  |.„r,|a,„|| 

[  and  has  aceomphshed  wonders  in  the  wu.v  of  ,  ( Vnient  was  organized,  with  *1.01)9,1)1)1) 


In  loot)  the  Indiana  Steel  ('o.  was  ineor-  out  of  this  eontinent  close  to  1 70.1)00.01)0 
porated  with  .*20.000.000  capital  stock  bushels  of  wheal  as  flour.  II  has  also  <-ou- 
(all  held  hv  the  Federal  Ste«>l  f'o.)  to  con-  traded  for  forward  shipment  by  actiud 
struct  the  Gary  steel  plant.  The  Gary  iilani  purchase,  !ippr<)ximat<’l\  lifl\  millions  of 
is  operated  under  lease  by  the  Illinois  Stei'l  bushels,  making  a  loltil  to  date  at  a  mini- 
('ompaiiy,  a  subsidiary  of  tho  •  Federal  mum  220,000,000. 

Steel  ('o.  Granting  Ihe  m:iximiini  ttvaihihle  surplus 

In  190S  the  C'orporafion  purchased  for  tliis  conlim'iit.  th<'  deli<-ale  balance  be- 
through  the  medium  of  its  subsidiary  the  tween  supply  and  dcm:iiid  is  being  very 
('arnegie  .Steel  ('o.  tho  plant  of  the  .Schoen  rapidly  tidjiisled  to  an  ai-iile  state.  It  is 
Steel  Wheel  Co.,  located  at  McKees  Koeks,  simply  it  titiestion  of  pencil  and  ]):!p<'r — 
Pa.  In  payment  the  ('arnegie  Steel  t'o.  figure  out  liow  miu'h  wlnsii  will  be  left  in 
guaranteed  the  iiaymeiif  of  Ihe  principal  this  eounlrv  in  ti  fi>\\  week’s  time  if  Kii- 


ropi'tiii  shipment) 
thing  ueiir  the 


from  lief)'  raiigetl  aiiy- 
figiir'‘.s  reeeiillv  shown. 


a  cash  sum  thi'  amount  of  which  was  not  ranging  from  eight  1«’)  l«!ii  millions  of 
made  public.  bush<'ls  of  wheal  per  l\v<)pk. 


$3,000  1930. 

Little  Current 
Reports  state  that,  ; 


• ‘  . . . .  ....  ■I,,,.  .  .  1  .  i?  ..  I.  Hi  u  '  ciiieiu,  v  )).  was  oeuiniiF,**)! ■  w )  i-n  .t  i .)«))), o)))i 

work  IS  gelling  scarce.  What  effe.-t  t he  | “l'’‘ d’ '' I  i -  .w  )!ve  I  ! capital  stock  (all  held  by  tin 


.r.-t'croai-ates  of  approval  issued —  enonomio  condition  of  the  country  you  ]  j»8l  l'')W  lung  depends  upon  tho  duration  of  i  ^  During  •  1909 

approval  have  been  Issued  by  the  knovA'  better  t  han  I  could  explain.  Floating  !  ^*'*2  "  37.  ,  ,  an  enlargement  of  the  exist  ing  cemt'ut  plant 

fhe^fXwU^'Kr^t^alm^'^Am^  laWis  like  money,  will  go  where  the  l,F.st  ;  nqminion  (  oal  «  ompany  P'’brdenne  ;  ...ithorized  increasing  1  h.^•apa.•ity  <.ut- 

urposes.  •2,.''HtO.  10  years.  6  p^  cent.,  offer  is  made  for  it,  and  is  in  continual  ?},’  imt  bv  2,000,000  barrels  annuallv. 

I  '>'‘lb've  it  *>18  been  earned  aiid  Will  ,  purchase.l  in  Mav,'  1!)1  I,  for 


f^iwrts  state  that  an  election  will  be  bela  Jan.  4.  Victoria!  B.C. —  (.^rtlflcatcs  of  approval  issued —  onotiomio  eondiiion  of  the  eounlrv  vou 

lu.(mVlS4igh?de'bem^^^^^^  &n™‘"o'f  DrlOsh  k’lb"' <er  than  leo.ild  explain.  Floating 

-  LOKBOk.- (>itT.--DebeiVture  Hoct^n  prop^—  (,^n,hik  tPr  the  following^'daws;  t^almon  Arm  laJviP is  like  money,  will  go  where  the  lies) 
According  to  reports  an  clwtlon  wt!  shortly  be  .to,  flrc  purposes.  •2,.500.  10  years.  6  per  cent.,  offer  is  made  for  ll,  and  is  in  continual 

''•J.'*  issuing  g,,,  fruramerland  District.  66.  Irrigation  ,  motion. 

140,000  bridge-construction  debentures.  loan  $16000  .5  yearly  infftalmeuts.  8  per  cent.,  H  .  .  ,  *•  i  1  _i  r  .e  j 

Loan. — According  to  reports  a  loan  of  $1 .000.000  pcc' 10th'  19i4- South'Vancouver  L.l.  No.  1.  local  I  V**  dream  ol  hundreds  of  thousands 

has  been  negotiated  at  B  per  cent,  through  (ho  Bank  imprtivemcni  $79,054.  20  vears,  5  per  cent..  Dec.  I  of  immigranis  floirking  into  Canada  imtm>- 

he  tty’s  dia^es'are  mal-ket’ablt  ‘J  i^i^^hor^cd  S'"?" %'TssuX"Uc^aTdh  i 

Niaoaba  Falls.  Ont -Debenture  "nTrSey  del^ent^e  No.  1,  Dec.  ].5(b,  f-'l  .Vfars  will  pass  be  ore  your  im- 


Do  not  dream  of  hundreds  of  thousands  Pakl  as  usual  despite  the  contra.-tion  in 
of  immigranis  floirking  into  Canaila  imme-  '  business  over  Iasi  year, 
diiilulv  nflur  (liu  wiir:  von  Avill  lx*  fli.sHnnnmf-  ^  flu  not  i)6liuve  you  uaii  look  for  any 


>1.538,  paying  the  bro 
for  floating  this  issue. 
Oakville,  Ont. — 


e  by-law  No  "r'D^  f"o)'  i  f-'l-  .vfars  will'  |.ass  before  your  im-  dit  idem!  on  .lanuary  1  on  Nov.-i,  Scot  ia  ( ’lay  :  t'ailroad 

j  migration  will  tomdi  the  high-water  mark  !  preference  shares,  llmugh  the  luliire  ot  Ihe  |  corimration 

Debentures  not  yet  soM.—  of  1913.  After  this  awful  war  Europe  can  ,  <’<'>'>PB.»*>’  sufficiently  liopeliil  once,  ’  Bethhhem  Steel  an 


There  was  purchased  in  May,  1911,  for 
wan'housi)  purposes  the  properly  of  Ihe 
Kisdoii  Iron  and  Locomotive  Works  in  San 
Frani-isco.  .Ml  the  above  arc  distiiud  from 


Eiii'oim'.  close  Ot  thv  sit iW'Vii>.ii.  realizing 
its  own  iiei'essitiys  and  recognizing  the  prob- 
aliilily  of  the  loiig'diir.it  ion  to  the  w;ir,  has 
quietly  lull  persist  eh  I  It'  taken  our  wheat  at 
any  iirice  il  was  tilTered.  with  Ihe  probable 
result  that  our  own  jieople  will  1)t>  paying 
till'  real  Wiir  (irices  for  lli<'ir  Hour  and  bread 
towards  the  timi.iuf  the  crop  year. 

From  il  spe(,mlal,i\«iirl33idpoinl.  we  ean- 
liol  eonsider  priees  .  ill  present  hy  iiiiy 
means  IIS  represenjiiig  the  !suppl\'  ami  <h>- 
maiid  situation  oii'l'linod  above'.  We  fully 


-Debentures  .,y,oted — It  is 


A  SAFE  INVESTMENT 

We  are  able  to  offer 
the  first  Mortgage 
Bonds  of  a  Public 
Utility  Corporation 
at  a  price  to  give  an 
exceptionally  good 
yield.  These  Bonds 
mature  within  J5 
years.  Particulars 
on  application. 

CANADA -INDUSTRIAL 
DOND  CORPORATION 

LIMITED 

17  St.  John  Street,  Montreal 

Toronto  London,  Eng. 


No  sale  has  been  made  of  the  three  Issues  of  5  per  p,„o|ov  nil  its  able-bodied  iioDiilMt  um  to  '  conditions  lieeome  normal.  The  reason  for  i 
cent,  aggregating  $75,000  offered  on  August  1...  eiiiiiio.y  .111  us  diii  uoni<u  popiiiaiion  i  ,  •,  ,1  dividend  on  October  1  was' 

.Maxville.  Ont.— Debenture  Offering-Bids  will  rebuild  the  devastated  cities,  bridges,  tun-  ‘‘‘^‘rriiig  lilt 
be  received  by  D.  P.  McDlarmld,  VII.  Clerk,  lor  nels,  roads  and  resloring  all  the  other  ,  7iffi*‘'3lly  set  fortli  as  follows.  Owing  to  I  ne  | 

* . .  issue  of  iiidescri  bablc  riivitges  of  t  his  t  il  anic  s(  niggle.  I  gemral  prostration  of  business  ineidenl  to, 

NewBrunswick5perwnl.flvcyea'rl)onds  The  European  laborer  will  not  emigrate  i  < I'**  '''''7'»pean 

1  recently  offered  for  sale  have  all  been  w  hen  ht*  can  gel  Work  at  home  at  a  fair  wage.  I  m"8l  total  cessation  ot  buildingopt  r.itionsin 
the  ontiro  issue  having  been  over-sub-  'Pherefore  t  weh’e,  eighteen  or  (.went  v- I '”'7  •'■77ilory,  the  sales  ol  this  eoinpany  nave  j 


*'KnEDEV.tro'’N.‘’N.B.-’1ioSd^  The  iss.u,  of  md'‘«';7ibable  ravages  of  this  titanic  struggle. 

I  8.50().000of  New  BrunswickSpercent.  flveyear  bonds  tile  I'iUropean  lii.liorer  will  not  emigrate 
I  whirl)  were  recently  offered  for  sale  have  all  been  w  hen  ht*  can  gel  Work  at  home  at  a  fair  wage. 

taken  up.  the  ontiro  issue  having  been  oyer-sub-  'Pherefore  Iwche  eichteen  or  iwentv- 
!  serlbed  twelve  tiays  after  being  placed  on  tlie  mar-  P'-'- 

(  kel.  Premier  Clarke  in  anuounclng  the  success  l<"ll  months  hence  a  new  ortler  of  things 

j  which  had  marked  the  offering  of  these  short  term  will  have  ft)  be  faced.  Why  not  make  an 

I  ))Onds  w'hich  w(*rc  sold  at  par,  said  tliat  It  sliowt*d  earlt’  start  and  iireiiare  \oiir  lu’/iimii '* 

I  1  he  confltlcnc*  which  the  pt!ople  of  New  Brunswick  ,  g  ,  "  u.i  r'  "  r  'LiH  , •  ’ 

'have  in  the  prtivinee  and  in  its  adniinistratioii.  (t(  ntlemt  n,  tht' solut  ion  of  \  onr  problem  llt-s 
j  practically  the  entire  issue  being  sold  to  residents  of  across  I  lu*  seas. 

I  New  Brunswick,  "ft  is  the  mosl  successful  flola- 

!  lion  of  bonds  (bat  has  taken  place  in  Canada  since  (  aiiadu'K  Kesoiirces. 

tho  outbreak  of  the  war."  deelared  the  Premier.  \  ,  ,  ■ 

second  issue  of  Iwmds  will  shortly  be  offered  under  (  anada  is  a  great  l•ounlr\•.  wilh  iliealcll- 


,ie.;reased  to  such  tm  extent  that  it  is  impos- 1 

>lhl<‘  (O  OGTitniil*^  |)r<*t(Trf*(i  <ll\ l(l<‘n(l  nl  prussion  of  opinion  on  tho  KUhjtMM  lias  hmi  niach*. 

(hr  prosoiit  (ilUO.  We  would,  however,  ;  nor  is  any  rxprutod  uiUil  sonir  time  afhr  tho  war. 
ix.ilit  out  that  the  dividend  on  the  eiim- !  ''p'’/' ''7'9''37y  eircum.stances  the  issue  would  b.- 


1  properties  controlled  realize  that  there  'Hfc  many  accidents 
which  could  sent  imeiOaJly  tilfcct  \  allies, 
and  I’illshiirg  Kteel  are  hut  only  ti'iniiorjirily.  .Should  the  Dar- 
tho  United  .States  Steel  delielles  be  o|)en<'d,  il  would  reliexe  Russia 
of  some  of  her  surplus;  should  a  naval 

- - -  engagement  Itike  phii-e  lliroiigh  which  some 

I'FNi'x'  v'iirK<4  (b'ruititi  ships  might  pass  into  the  Xorlh 

.\lliinlic;  slioiihl  pejict*  he  hastened  hy  the 
it.al,'1b?em™^^  drawling  ill  of  olli.  r  pownrs  wit  h  Ihe  .Mlies, 

irougb  tbe  Bank  of  Kiighind  <>r  should  any  olio  belligerent  deelde  to 
lent  Issue  No  oltlcial  ex-  willidntw  in<ie|)end<'nt Iv,  sharp  declines 
,Vrso;;.e'?im:^Tf,'7rb  '•7..-.Khl.3.bout-jn  the  U.arket,  but 

iislances  tlie  issue  would  b.-  I  1  iK'se  are  speeiililt  l\ <■  aeeuleiiis  and  eliailees 


Bethlehem  Steel  and  I’iltshurg  .Steel  are 
not  connected  with  tho  United  .Stales  Steel 
('orporatioii. 

LIKE  K.MKKGKNt'A'  .NOTES. 

Londov.  In  banking  and  eommercial  «*ircles  tlie 
Dpinion  is  widely  licid  ttiat  Ibe  emcrgenc.v  notes  is- 


Gent lemon,  Iht' solut ion  of  yonr  problem  lies  pollit_  out  Ih.lt  tlie  •>'•  ‘  *  V' '  :  gradually  i-alled  in;  bill  many  ecoiiomisls  liavc  w  hich  slieeiilators  liliist  face.  'Phev  do  not 

across  Ihe  seas.  Jiaiiy  s  |)referred  stock  is  cumulative,  and  as  ;  , I, „„r  ^„lc)  voin  currency  i.s  an  iiiiius'cs-  j  i  siuLdc  bushel  to  tin*  world’s  suppiv' 

soon  as  our  business  improves  so  that  I  he  sarily  cxlravagant,  one.  and  it  is  now  bbserM*,!  thal  >.2'',  '*  >*  "kit  dusui  1  to  i  m  woii.is  supjii.v 

(’aiiadu'K  KeKoiirceK.  earnings  will  warrant.  Ihe  pavment  of  ihis  I puiilic  has  become  quite  accusionic.l  to  ibem  so  it  they  happen,  not  do  1  lie\  decre.ise  iiy  ,i 

•  aroiiig  will  niiai  ,  i  .  ^  ^  ^  ^  ^  ^  ^  1 1,,,  rerpiircincTit  s  ot  torelgll 


Canada  is  a  great  eoiinlry,  wilh  iiiealeii- 


similar  terms.  It  is  said,  to  meet  treasury  notes  resonrees  and  nossibilit ies  It  is  for  hP-  A  Statement  ot  ttie  eomiiany  s  aliairs 

which  will  he  due  in  Ix,ndon.  and  already  there  have  In  '  ne,,oVe  ‘  t  develon  those  >"»  shortly  after  the  close  of 

been  applications  for  a  considerable  porOou  ol  the  lU''  '  anauian  pt  opn  10  <i<  veiop  t  tiose  n  1  iu  rw.emlier  ‘tlsl 


I  J  11  1  J  „  1  11  i  •nai.  in  laci.  im.  noics  nave  ai-iiicvi’ii  a  poimiariiy 

di\  idend  will  tx'  resumed  and  all  arrears  paid  ,  would  iia\c  been  impossiiilc  if  ilicy  liad  liccn 

up.  .\  statement  of  the  eomiiany  s  affairs  issued  during  jieace  times. 

will  lie  sent,  von  sbnrtiv  after  the  close  of  Another  argument  l.roiigbl  forwaril_  In  favor  of 


single  lo 
eoiiiil ri(  s. 


been  applications 
new  issue. 


BANK  CLEARINGS. 

I'ollowing  are  approximate  bank  clearings  for  last 


resources  and  possibilities  to  tbe  best  ad¬ 
vantage  if  they  want  to  feel  the  benelit  of  it. 

If  some  of  yon  insist  in  keeping  on  calling 
prosperity  the  wild  gambling  indulged  in  by 


I'Oiiowirig  are  approximate  uaua  cieaiuigs  lor  lasi.  , .  ■  i  u,,  i.,..,  r„,,, 

week,  with  ebango  from  last  year,  and  figures  for  !  ’  .h”’  rotllUl  t  111  the  last  tew  vtals  in 


j  week  previous:- 

;  Montreal . 

Toronto . . 

Winnipeg . 

Vancouver. . . . . 

Calgary . 

FMmonton . 

Ottawa . 

Hamilton . 

Victoria . 

Quebec . 

Regina . 

Halifax . 

Saskatoon . 

London . 

St.  John. . . 

Aloose  Jaw . . . , 


lion  with  land  and  real  estate,  .von,  for  a 
7  certainty,  will  beat  Hie  Kaiser  in  the  race  for 

1;4!662!o(K>  nfiliji  :u)!i72!oo9  ^  plaut'  whure  snow  ^vould  molt  iiiiKhly 
.5!376!ooo  Dr.2.c.  6',n69.()()i)  i  quickly. 


.5.376,000  D  r.2 . 0 
3,25.5.(HH)  D  28.0 
2.0:t6,000  D  49.  :i 
l.;«)8.000  D  .5.4 
2.613,000  D  27.3 
1.842,000  D  40.6 
2,942,000  D  12  O 
1 ,696,000  D  43  2 
1,885,000  D  5.9 
912,(H)0  D.51.0 
I. .556,000  D  14.0 
1,388,000  D  14.8 
777,000  D  14.5 


our  (isual  yt*ar,  \vhi<'ll  its  Docenibur  !  horn  in  n'^ular  use  whun  the  war  hrokenut.  with  a 

\V(‘  aii(ici|)a(o  that  this  siatuiiieiit  wjII  ito  i  substantial  (|uantii>  in  rcsiTvr,  thorc  would  have 
cut  irciv  satisfactory  to  the  shareholders  of  been  no  need  to  close  the  banks  for  four  days  at  the 
flit  I  ..u..,.,  *iwx  (ak  i  6rjrtnniiiK  o!  .An^ust.  J  he  chief  oh.i»*(M  Ion  to  th(' 

( ho  (‘Otnpany,  as  it  will  sho>\  thf  <. ompany  to  notcsasaix'rniain'nc.v  would  come  from  cashiers  aiid 
b<*  in  a  position  to  take  full  advantage  ol  (  hf)  ;  hank  tclh'rs.  I^^arRc  amounts  of  K«(ci  coin  can  Im’ 
resumption  of  business  operations,  which  counted  v('rvrapi«lly  h.vsimpllnM:w<*ii{liinKtlicm.  hut 
I.  ...  r  .«  ..  ’»  i  large  suras  in  notes  must  he  count(*d  om^  !>>  one. 

wc  hope  for  within  a  reasonable  time.  with  a  ('onsiderablc  loss  of  time,  (<»  say  iTothlng  (»f 

-  j  the  mental  ctfori.  But  the  voice  of  tlie  man  lu'hind 

(  l»  Mi-.V'CUL  AI  — Thr»  ITnilod  SlafoK  not  carry  imudi  wcIkIU  with  the 

(  .1  ,,  MOMHKAL.  — me  uniioa  ^  aim  wtll  h^viWo  rimdde  the  matler  hOcr 


3. 167.<K)0 
918,000 
1.970,000 


siirmis(^  be 


('orporatioii  in  1901  acquired  prac- 1 


(ho  sooner  \ou  niakf>  up  your  mind  to  lind  I  tically  all  of  the  issues  of  capital  stoci* 


If  the  notes  d(*  become  a  pcrnianiiit  issue  then 


i2.55o!ooo  I  new'  openings  for  your  products  and  manu-  I  1 


1.91 1 JMM)  factnrc,s 
:t.l44.«x)0  ,  J  • 

•»  nr.o  f»on  Idini  IM 


h.)  sovcrnl  comnanies  named  below'  t  ho  ’  doubt  that  (he  strictest  measun's  will  Im*  taken  m..,>  Corn 

In*  several  lompanns  nnin^**  ociow,  provent  any  Inllation  of  credit .  K  veil  in  present 

loldcr.s  of  the  stocks  ot  those  companies  ]  noieg  have  a  gold  reserve.  e(|ual  to  **'' 


and  set*  aliont  to  cultivate  your  holdcr.s  of  the  stocks  ot  those  eompanies  ]  i,Iih  not 

I  I'Htional  w;iy  the  better:  yon '<-an-  reel  iving  in  exehange  for  etteh  .*100  par  ;  about.  3,5  per  cent. 
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.“»li  *  1 

thereof  Ihe  following  amoiinis  of 
3d  and  common  stock  of  Hie  Steel 


Total .  1,34,542,000  D  27.7  148,423,000 


.1.942,000  not  afford  to  lose  time;  in  this  casi*  lime  value  thereof  the  lollowing  a 

1,06.5,000  is  more  precious  than  money  ilself  us  you  preferred  and  common  stock  o 

1  .TO.x'tiw)  "’1*  ha\e  lo  make  changes  and  ada.jil  yonr-  Corporation. 

'biiViotH)  selves  to  a  now  order  of  Ihiiigs  in  the  im-  (<„  and  Class  Total  U  S 

8'423  0W  'V  of  sick,  acquired  stock  stor 

»,i4..5.uuu  meet  I  ho  dotcrmincd  at  tai'k  ol  your  present  *  jj; 

- -■  "'*■  rccajitiirc  their  j.-  j  steel,  pfd..  ,53.2t)(j,900  110 

__  lost  conimereial  .snprcmaey  Fed!  Steel,  com .  tO.484,300  4 


INVESTMENT  OF 
JANUARY  FUNDS 


I  'riio  men  yon  are  going  lo  entrust  wilh  Xat  'rnbe  nfd 
the  hard  mission  to  atla<  k  the  new  proposi-  v„/  rp,,Up’ 
tion  mnsi  be  men  of  world  wide  views,  ob-  steel  & 


40.000.000  125 


Circular 
on  request. 


The  present  time  offers  an  exceptional 
opportunity  for  the  purchase  of  long  term 
GOVERNMENT  and  MUNICIPAL  Deben¬ 
tures  at  the  lowest  prices  known  in  years. 
These  can  now  be  obtained  to  yield  from 
5  PER  CENT,  to  6 1/4  PER  CENT. 


servant,  inlelligent  and  tuclfnl,  who  must  '  *vVirc,  pfd.. ..  40,000,000  117.  .50 
go  about  It  with  great  eonfidence,  and  mav  »  steel  & 
be  sure  of  siie.-eeding  in  I  heir  inleni .  ‘  .-iO.OIXI.OOO  . 

The  i.rovineial  and  Federal  governments  ^at.  Steel,  pfd. .  27.n(K).0IK)  r25 

should  encourage  and  help  your  efforts  not  Xal.  Steel  coin .  32,000,000  .  .  . 

with  kind  words  alone  but  in  a  practical  way  \  'Tin  Plate 
and  while  yonr  gallant  sons  are  lighting  '  r,f,i  lii  3*47,  i him  i*)-", 

alongside  Hie  .Motherlaml  lo  bring  Ihe  bias-  a  ..’^'^Tiu  Plate 

phemons  Kai.ser  lo  his  knees  lei  the  older  ’ .  28,000,000  20 

generation  at  home  do  I  heir  share  by  help-  AmerSleel  Hoon 

mg  HI  smashing  (terman  eommereial  power.  f'o'  pfd  14' 

4  o  a>»KieTr.o  Amer.  Steel  Hoop 

CONIAGAS  MINES.  co..  eom  .  ..  i9,' 


The  Empire  Loan  Company 

Assets .  1,0.51),  1 32.Si) 

Siibserlbed  Capital .  019,300.0!) 

Paid  up  Capital .  513,310.21 

Fri»»..  CUAS.  M.  SIMPSON  Vice-Prea..  WM.  BKYDO.N  Sec..'1'reas..  S.  'I'.  JO.NE  i 

DIRECTOKS 

t'HAS.  M.  SIMPSON,  President  Fidelity  Trust  Go 
A.  N.  McPherson,  of  McPherson  it  vVil.sou. 

WM.  BRYDON.  Contractor. 

G.  W.  (''LARK.  M.D.,  Vice-President  Diamond  <'01'  Go. 

H.  H.  BECK.  President  'I'lio  Union  Trust  Comnaii.v. 

RICHARD  McKEN'ZIE,  Western  .Malinger  Merziughllii  Carriage  Co. 

W.  W.  WATSON.  Manager  Winnipeg  Clearing  House. 


HANSON  BROS. 

- ESTABLISHED  1883 - 

BOND  DEALERS 

164  St.  James  St.,  Montreal,  P.Q* 


iiig  III  MiiiiMiiiig  weiiiiaii  .•uiiiiiierciai  power.  ^  .  14,0(J(>,IX)0  100 

4  0  Amer.  Steel  Hoop 

CONIAGAS  MINES.  uo..  com....  19,000,000  ... 

- —  Amer.  Sheet  Ktl. 

St.  ( 'ATH.Mti  M-..S,  O.NT. — Payment  of  .*7,-  -4, 500, OIK)  ... 

000  in  dividends  Mil  eaiiilal  stock  of  .*4,000,-  Amer.  Sheet  iStl.  ^ 

000  since  incorporation,  was  shown  in  re-  -4,500,0IK)  ... 

ports  presented  lo  Ihe  annual  meeting  of  Amer.  Bridge 
shareboldi'rs  of  Hie  ('oniagas  mines  liere  on  •  30,*5-7,800  110 

Tuesday.  Ore  reserves  are  estirnaled  at  Amer.  Bridge 
11,904.000  oun<*es.  Total  shipments  of  ore  Co.,  com  .  .  30,,527,800  .  .  . 

aggregate  20.000.000  ounces.  Lake  Sup.  Iron 

Estimates  of  ad<litional  reserves  of  ore  in  Mines .  29,425,940  13o 


8%  STOCK 


DEBENTURES 


sight  were  given  by  President  liconard  in  'Shelby  Stl.  Tube 
report  at  l.32.’i,00O  less  than  shipments  for  •  ■  •  .  . 

year.  Kednelion  in  earnings  was  tttlribnled  Shelby  Stl  Tube 

lo  Ihe  low  (iriee  of  siher  and  diininisbiiig  ,  ''om. . 

output  of  high  grade  ore  sacked  at  mine.  F'or  *<)4,(KX),(XK) 

No  reduction  in  force  or  rale  of  wages  has  .slock . 

been  made.  Silver  shipments  for  the  vear  F’or  SOfi.OOO.Ot 


24.. 500.0(K)  . .  . 
24,500,IMK)  . . . 
.30,527,800  no 

30.. 527.800  .  .  . 
29,425,940  135 

.5,0(K),0(X)  37.50 


com .  8,175,0(K)  ...  '2.5 

F'or  *04,000,000 

of  slock .  1.53. 5.5  111.00 

F’or  .*90,000,000  of  stock  there  was  issued 


Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Goverunient. 

For  Permanent  Investment. 

Canadian  Securities  o*  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

Cable  Address— “(iKABUUW.NE.*' 

-CodeMt  LSebers.  Mciitern  Uniou.  AeB.C/e  •>(h  Bdition,  Kifth  5IofiC^otit9f v. 


j  totalled  2,497,934.08  ounces  silver.  Ore  8144,000. IKK)  of  United  States  Steel  eol- 
I  was  mined  and  concentrated  at  mine  at  a  net  lateral  trust  bonds. 

I  ctist  of  U2.444  cents  per  ounce,  as  compared  In  addition  to  the  stocks  named  the  cor- 
witb  8,770  cents  per  ounce  the  previous  poration  acquired  a  oiie-.sixth  interest  in 
I  year.  This  cost  includes  overhead  expenses,  the  stocks  of  the  Pittsburg  Steamship 
:  royalties  and  other  ex|ienses,  exclusive  of  Company  and  the  Oliver  Iron  Mining  Co.. 

,  shipping,  smejtlng,  marketing,  etc.,  which  the  balance  of  the  stock  of  both  companies 
j  amount  to  3,.58,5  cents  per  ounce  of  silver,  being  owned  by  the  Carnegie  Company, 
compared  with  1.3*21  in  the  iirevioiis  year.  'The  Corporation  also  acquired  8159,957.01^ 
Directors  were  re-elected  as  follows:  of  the  collateral  trust  bonds  of  the  Carnegie 
;  f’resident.  Major  R.  W.  I^eonard,  C'.F}.,  .St.  Company  through  the  exchange  of  a  like 
'  Catharines;  vice-president,  Alex.  Longwell,  number  of  U.S.  Steel  collateral  bonds.  All 
[  Toronto;  directors,  K.  P.  Rogers,  Cobalt;  tho  exchange  mentioned  were  made  in 
j  F".  .1.  Bishop,  Brantford;  Welland  D.  Wood-  the  year  IWl.  In  December,  1902,  the 
I  ruff.  St.  Catharines;  .seeretary-treasurer,  J.  (^'orpUration  acquired  the  entire  stock  of  th^ 

I  J.  Macan,  St.  Catharines.  UnioM  Steel  Company  amounting  to  $20, vj 


For  either  permanent  or  short  term  investments  tho  securities  of  Tho  Empire 
Loan  Company  are  among  tho  most  attractive  on  tho  market.  Tliat  the  5% 
short  term  debentures  of  this  company,  secured  as  they  are  hy  tho  deposit  of 
mortgages  with  a  reliable  trust  company,  appeal  to  tho  discriminating  investor 
is  amply  shown  by  the  fact  that  already  some  *300,000.00  of  Gld  Country 
Capital  has  been  invested  in  these  debentures. 

Purchasers  of  tho  company’s  stock  are  to-day  buying  on  a  rising  market  and 
are  assured  not  only  a  big  interest  return  but  a  steady  increase  in  share  values. 
Copy  of  annual  report  and  debenture  prospectus  will  be  sent  on  request. 

UNION  TRUST  BU'ILOINU.  WINNIPEG,  Man. 

Attests  Wanted. 


“OUR  SUGGESTIOII” 

Tliat  Banker  friend  of  yours  would  lie  pleased  with  a  copy  of  THE 
career  of  JOHN  SILVERTHORN.  BANKER,  by  T.  M.  Grover,  an  art  work 
consisting  of  21  illustrations  and  a  nuinlier  of  smaller  ones,  descriptive  of  bank 
life.  Bend  him  one  for  Christmas,  send  us  $1.16  and  his  address,  along  with 
your  card  and  we  will  do  the  rest. 

Canadian  Art  Publishing  Co. 

33-34  rSOKT  8TBSET  'W'EBT,  TOBONTO. 

618  BT.  CAXaSBZirB  STBSET  'WEST,  MONTBEAL. 


f 


jHE  financial  times,  MONTRE..1.  ^ATLKU/  OECEMBER  26,  1 911. 


■  ■■  A  ■  M  All#  nice  nf  thi8  year  has  amply  Ucmoiistratn) 

rur  l^nQ  I  UrQI^  ■■■■■mfM  *  D  A|y|#  that  H  upon  in 

Inc  nuilmCiin  utiuwn  DAmv  Tp.i.eyo^^ 

eessary  to  offset  these  conditions,  which  we 

- -  trust  will  not  be  of  long  duration. 

In  order  to  place  the  affairs  of  the  Hank 

Report  of  the  Proceedings  of  the  Ninth  Annual  General 

anticipate,  your  directors  have  deemed  it 
lyiCGtinSf  or  OOftrCIlOlQCrB  prudent  to  take  $200,000  from  the  Hank's 

rest  account,  which  has  been  applied  in 
HELD  AT  THE  BANKING  HOL'SE,  WINNIPEG,  ON  WEDNESDAY,  wiping  off  $1  17,000  of  loans  which  have 

hitht*rto  boon  regarded  aw  pos‘*»^ibly  recovor- 
16th  DECEMBER^  1911.  aide,  lint  which  now  appear  to  he  of  .so 

_  doubtful  a  nature  as  to  make  it  unwise  to 

depend  an.v  longer  upon  their  realization; 

Tho  Ninth  .Annual  Cioneral  Aletdins' of  the  Sliareholder.s  of  the  Northern  Crown  Bank  also  $&6,000  for  depreeiation  in  bonds  and 

was  held  at  the  Banking  House,  Winnipeg,  on  Wednesday',  IGth  December,  1914,  at  1-  >  stocks  caused  by  the  present  world-wide 

cVlOck  noon.  ^  financial  londitions.  It  is  hoped,  and  e.\- 


Hutchison,  M.D.:  VV.  ,1.  Christie  and  others.  Onr  policy’  will  be  to  keep  the  liquid  as.sets 

It  was  moved  bv  Mr.  .John  Stovel.  seeondeil  by  .Mr.  II.  T.  Champion  that  the  Prosi"  |  of  the  Hank  .strong,  rather  than  to  strive 


dent,  ,Sir  D.  H.  McMillan,  K.C.M.G..  lake  the  Chair.  after  large  profits  during  th®  unsettled  con- 

The  President,  Sir  D.  H.  MeMillan.  having  taken  (he  Chair,  it  was  moved  by  Mr.  N-  ditions  through  which  we  are  parsing. 

Bawlf,  seconded  hv  Mr.  N.  Bowman,  that  .Mr.  Boberl  Campbell,  the  General  Manager.  In  the  west  the  favorable  weather  ol  the 
he  appointed  to  act  as  Secretary,  at.d  that  Messrs.  B.  ,1.  Maepherson  and  ('.  K.  P.  .Me-  a  btrge^InTreased  acreage"" or  cnl- 

Williams  be  appointed  to  act  as  scrulniocrs.  tlvatloji,  and  this,  with  the  prospect  of  high  I  queiitly  made  that  in  no  part  of  Canada  is 

The  President  called  upon  the  Socretnry  to  read  the  Annual  Report  of  the  Directors  prices  for  grain  and  farm  products  next  such  prosperity  to  be  found  as  in  the  Mari- 


CANNY  MARIIIME 
PROV.  INVESTORS 
IN  VIOLENT  RAGE 

Left  the  Paths  of  Conservatism 
After  Much  Resistance  Only  to 
Find  Themselves  Loaded  Up 
With  Non-Dividend  and  Non- 
Interest  Paying  Securities  -  Ad¬ 
vice  to  Investment  Houses  re 
Industrials. 


In  the  west  the  favorable  weather  of  the  (By  Spondiilixj 

fall  of  1914  has  enabled  the  farmers  to  ir. v  c  mi... 

prepare  a  largely  lnerea.sed  acreage  for  cnl-  N .h.— Pile  statement  is  fre- 

tlvatioji,  and  thi.s,  with  tlie  prospect  of  high  queiilly  made  that  in  no  part  of  Canada  is 


THE 

TORONTO  GENERAL  TRUSTS 

CORPORATION 

DIVIDEND  No.  74. 

^  NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  of  Two  and  One- 
half  per  cent.  (2>1.  per  cent.)  has  been  declared  upon  the  paid-up 
Capital  Stock  of  this  Corporation  for  the  quarter  ending  3 1st  Decem¬ 
ber,  1914.  being  at  the  rate  of  Ten  per  cent.  (10  per  cent.)  per 
annum,  and  that  the  same  will  be  payable  on  and  after  the  2nd  day 
of  January,  191.5. 

The  Transfer  Books  of  the  Corporation  will  be  closed  from 
Monday,  the  21st  day  of  December  to  Thursday  the  31st  day  of 
December,  1914,  both  days  inclusive. 

By  order  of  the  Board, 

J.  W.  LANGMUIR, 


Toronto,  December  1st,  1914. 


General  Manager. 


as  follows: 


THE  REPORT. 


year,  and  the  continued  advance  in  mixed 
farming,  justifies  ns  in  our  expectation  of  re¬ 
newed  pro.sperity  throughout  Western  Can- 


fime  Provinces,  and  on  the  strength  of  this 
statement  some  of  the  great  bond  houses 


The  Directors  of  the  Xorthern  Crown  Bank  beg  to  submit  to  the  Shareholders,  the^  ada,  in  which  the  Bank  will  certainly  parti-  jj,  Ontario  have  sent  forth  emissaries  1o 
Ninth  .Annual  Report,  showing  the  result  of  the  Bank's  business  for  the  year  ended  dOth  '  cipatc.  ovrih.r...  ti...  i..«,i  .  i.... .lie 

November,  1914,  together  with  the  usual  Statement  of  AS.sels  and  Liabilities  its  at  that  You  will  observe  that  the  Annual  State-  .  Itiou.  KeMilts  navt  )( <  i  t. - 

<|alc.  merit  bears  for  the  first  time  in  our  hi.'<iory  appoinling.  Kxceptitig  in  a  few  industrial 


PROFIT  AND  LOSS  ACCOUNT  fr 

Mtatrniriit  of  the  Result  of  tlie  Business  of  the  Bank  for  the  Year  Ended 

doth  November.  1914.  -I'] 

The  Balance  al  Cretlit  of  Protit  ami  Loss  Account  on  dOth  N'oveniber  _  ^  1'"  ^ 

1913,  was  (less  unmatured  interest) .  .  ?  77, ‘270. ‘20 

Net  Profils  for  the  year  ended  dOlh  November,  1914,  after  deducting  e.\-  | 

pensps  of  Managempiit,  paymmit  of  taxes,  and  making  necessary  ^  _  I 

pro\  ision  for  interest  due  to  depositors .  -91,289.23  K 

Transferred  from  Rest  .Vreount .  ‘200,000.00  fj^rn 


You  will  ob.servc  that  the  Annual  State-  e.xplore  the  land.  Results  have  been  dis- 
ment  bears  for  the  first  time  in  our  hi.sii>ry  appoinling.  Lxcepting  in  a  few  industrial 
the  certifkato  of  .Mr.  Douglas  Dewar,  of  the  centres,  I  he  Counlrv  is  imiforinlv  prosper- 
the  shareholder.s’  auditor,  appointed  at  the  Oils,  for  the  most  part  jicople  st  ill  earn  more 
last  Annual  Meeting  to  comply  with  the  new  than  they  spend,  but  the  surplus  is  more 

elusive  than  ever,  and  the  owners  thereof, 
rbe  belief  has  recently  been  publicly  ex-  eharmer,  charm 

he  never  .so  wisely.”  And  yet — as  the  ex- 


STANDARD  BOND  COMPANY 

STOCKS,  BONDS  AND  SECURITIES 
Standard  Bank  Bldg.,  King  and  Jordan  Streets,  Toronto,  Ont 


The  belief  has  recently  been  publicly  ex- 
liy  men  high  in  the  financial  and 
iisli.e.  .  llial  \\'(sfern  Canada  is  in 


Cable  AddrcM.  £VA0AM 


Telephone.  AT>1t1.AIDB  537 


a  sound  a.  and  I  :  iiungly  ouiuiir  in  perts  say  when  thev  have  a  column  to  fill 

their  views.  If  lliere  i.s  any  country  in  the  ‘  • 

world  whieli  if.  in  a  position  to  take  advant-  loey  don  t  happen  to  know  anything, 

age  of  the  pre.seiit  demand  at  high  prices  for  “There  is  a  strong  undercurrent."  An  iin- 


Appropriated  as  follows: 

Dividend  No.  LI  at  0  per  cent,  per  annum,  payable  1st  June, 

1914 .  !?  84,874.02 

Dividend  No.  10  at  (>  per  cent,  per  annum,  payable  2nd  De¬ 
cember,  1914 .  8.->,42'2.71 

Reserved  for  Bad  and  Doubtful  Didits .  117,47.7.14 

Resen  ed  for  depreciation  in  Stocksand  Bonds . .  oO, 000.00 

Additional  reserve  for  rebate  of  interest  (making  total 

l!:.7.7.000) .  15,000.00 

Tran.sferred  to  Pension  Fund .  5.000.00 

Transferred  to  Confing»'nt  .Account .  1(K), 000.00 


•2(H)’000^  f  ni  prodtict.s  of  all  kinds  U  is  We.^tcrii  dercurreiit  there  is.  not  uufinged’  with  pro- 
flanada,  and  with  the  termination  of  the  ter-  .  .  "  ,  ,  . 

8478,505.43  rible  war  now  raging  in  Kiirope,  it  is  not  uii-  itmity;  to  fully  appreciate  it  one  should  set 
reasonable  to  look  forward  to  a  period  of  <>tit  to  canvass  an  industrial  7  per  cent,  pre¬ 
steady  progress  and  great  prosiierity.  ferred,  with  a  bonus  of  eommoii.  It  would 

1  move  that  the  report  now  read  be  adopt-  be  interesting  afterwards  to  parade  some 
ed  and  printed  for  publication.  peaceful  Prussian  village  with  a  Union  Jack, 

In  .seconding  the  adoption  of  the  report,  ;ind  compare  resulls. 

Mr.  .f.  II.  Ashdown  Local  bond  houses  know  that  there  is 

no)?.  TX  ".y* Jone  i,, 

gret  tlie  absence  of  the  Vice-President,  wlio  ,'9  ?•  •  ^  <|Uii  k  absorplioli  of  munn 


III,.-  ui  11, c  V  icc-n-fsiueill,  w  no  • _ ,  .  •  •  ^  .i.* 

should  have  made  this  motion — he  is  absent  suggests  that  many  besides 


Balance  carried  forward  at  Credit  of  Profit  and  Loss  Account . 

D.  H.  McMILLAN,  President. 

J{.  CAMPBELL,  General  Manager. 


I  in  the  west,  .so  the  duty  falls  on  me.  trustees  are  imiiiigiug  in  this  eminently  sate 

j  It  is  hardly  necessary  for  me  to  supidc-  kh<l  sal isfacdory  form  of  investment;  and 
8403,772.50  merit  the  remarks  of  the  President.  there  are  continual  small  transactions  in 

-  The  bad  and  doubtful  debts  are  the  result  bank  stock.s,  tetiiling  to  move  the  price 

814,792.93  accumulation  of  the  past.  I  suiiiiose  slowly  upward  towards  the  iStock  Kxehange 

anyone  In  bnsine.s.s  hero  understands  the  dif-  niiniinuin. 

ficulties  of  commercial  life  in  this  res|,ect.  r»*  -j  j  j 

;  These  arc  accounts  originated  in  1911  and  iriviacnds  1  aa.sra» 

I  1912  or  an  earlier  date,  which  were  sui»-  'I’liere  is  as  vel.  little  monev  moviiip.  and 


Annual  Statement  to  Shareholders  as  at  the  dose  of  Business  on 
30th  November,  1911. 

LIABILITIES. 


posed  to  be  perfectly  good  l.nt  owing  to  the  <,xlreme  limiditv.  'The  extent  to 

change  in  circuin.stances  liave  proved  to  lie  ,  i,  .  d. 


cnange  in  circuin.stances  have  proved  to  lie 
otherwise. 

Anyone  in  hnsines.s  or  connected  witli  an 


Capital  Stock  paid  in . 

Rest . 

Profit  and  Loss  Account . 

Dividends  Declared  and  Unpaid. 


Notes  of  the  Bank  in  Circulation . 

Deposits  not  bearing  Interest. . 

Deposits  bearing  Interest,  including  interest  accrued  to 

date  of  statement . 

Balances  duo  to  other  Banks  in  Canada . 

.\eeeptances  under  Letters  of  Credit. . 

Liabilities  not*  included  in  the  foregoing . 


8  ‘2,30 1,1 21. .70 
4,020,081.10 

8,774,981.13 

1,000.01 

38,t)07.00 

575.41 


i  incorporated  company  or  financial  institii-  niay  be  galheri’d  troni  the  following  list  of 
■8  ‘2, 85‘2, 828.68  i  tion  that  reiiuires  a  dividend  under.staml.s  tlivtdends  passed: 

1.70,000.00!  the  difficulty  in  limes  like  the  jiresent  of  Per 

14,792.93  I  putting  a  .statement  liefore  the  .sharehold-  .\nnuni 

86,369.40  ei*s  that  will  jirovide  for  a  dividend.  As  far  Company:  Capital  Loss 

_ as  the  Bank  is  eoiicoriied  there  will  be  strict  Hewson  Pure  Wool 

8  3,103,991.01  economy  to  meet  the  situation.  7')'  prof .  .83.70,000  »‘24,500 

The  Nortliern  (  rown  Hank  has  been  on-  \orth  Atlantic  Fish 
i  terprising  in  opening  new  Hrancho.s,  and  ‘  7,  /  n,.„f  ’  ’  -.nii  n,wi  imn 

I  they  were  justified,  as  Hie  country  was  sit-  ♦Ooni^' Steel  4» . 'PMOTTkl  I 

:  Mated  a  few  years  ago.  hut  some  of  these  ^tee  4 .  34097,,  00  1,283.908 

:  branehes  may  not  he  justified  to-day,  and  a  Pfei--  .  .  I,l8_,-00  .S2.7.s4 

j  m<»otinpr  of  tho  cUrectors.is  to  bo  hold  to  con-  St4*cl  . .  .  (),0()0,0(K)  3t>0,,000 


Current  Coin  l|< 
Dominion  Nolet 
Notes  of  othcH. 


IV  the  Bank., 
d . 


Cheques  on  other  Banks. .  ...  . . 

Balances  due  by  other  Banka‘in  Canada . .:.... 

Balances  due  py  Banks  an^l  :  Banking  Correspondents 

elsewhere  than  in  Canada . .  . . 

Dominion  and  Prnvineinl  Government  Securities,  not 

e.xeeeding. p^OTBet  value, .  .  . 

Canadian  Mupi?!^!  Securities  and  British  Foreign  and 

Colonial  I-b^ict  'Securities  other  than  Canadian . 

Railway  and  i*ther!  Bonds,  Debentures  and  Stocks  not 

e.xceeding  mtawet  value . .  . 

Call  and  Shoirti^^bt  exceeding  thirty  days)  loans  in 
Canada  oR^^^mnds,  Debentures  and  BtoiVks. . 


8  1.300,650.88 
1 ,09,7,404.80 

‘298, ‘209.63 

02,325.00 

1 15,728.05 

281,021.15 

,  1 10,550.00 


sidcr  this  question  and  put  it  into  proper  *N.S.  Steel  8”^  pref. . 
shape.  *Dom.  Iron  JL  Stci 

815,19.7,772.21  P  may  be  best  to  close  some  of  tlie  Bran-  pref . 

- •  flies  that  fire  not  profitable.  Some  Mranclies  *Porfo  Rico  4'  7  com. 

818  299  763  22  “-Rhough  they  arc  not  profitable,  arc  kept  *I)om.  Trust  S',,  . 

’  •  open  on  account  of  future  prospcct.s.  In  any  X.S.  Clav  7'|  pnef. .  .  1.000,000  70,000 

•  lOere  is  room  for  a  .saving,  and  the  pol-  \mhersl'  Pianos  7*' 

^  I  s-aving  has  been  the  one  adopted  liy  ‘  ■>'',11  HIM  1  IB  ^nn 

1,0/8,943. ‘25  tho.se  who  have  represented  yon  in  the  past,  y,‘*  ‘,.*■’^1.  ‘  V;  .  '  '  7?  J!',?,!!! 

227,141.00  and  will,  no  doubt.  l,e  followed  by  those  wlio  d.,  .  .,00,000  20,000 

— - -  represent  you  in  the  fuliiro.  C>an.  (  ar  &  Fdy.  4  /c 

8  1  637,347.12  audit  of  the  Hunk  has  been  a  .sit  jet  pref,.... .  3,975,000  159,000 

’  one.  Tlie  amendmenl  of  the  Hank  act,  *Caii.  f’ar  &  Fdy.  4',(, 

wliich  was  carried  through  aliout  1  2  montlis  coni .  7,000,tM)0  190,000 

:  ago,  and  under  the  provisions  of  which  tlie  Maritime  Xail  Co. 

Banks  have  been  regulated,  i.s  strict.  I  am  pref .  300,000  21,000 

well  .satisfied  that  we  should  have  an  in-  Camagii/'V  com.  1,000,000  40,000 

dependent  auditor,  responsild/'  to  the  share-  ‘M,>x  Xor  Power  7'  ' 

iiolders  and  to  the  government,  ami  over  *  niiHinnilil  ’./mi  nnri 

whom  the  minister  of  finance  keeps  a  .sfri.  t  ,,  ...  •  ,  16,000,000  ..(Ml.OOO 

supeivksion.  1  am  well  .satisfied  tliat  we  ^ 

should  have  a  report  from  such  a  .“onrec  ^  lionds .  2.>0,000  L,,000 

ftf  i^'i***'  ^  '*  'a  a  good  thing,  an/l  will  ()f  ( hese  marked  wilh  an  asterisk  onlj’  a 

Lnr^haV\amd'ur""'‘’'’'""‘  Propor.iou  is  held  in  the  Maritime 

T  nniiifi  w  i«n  tuiit  ..  u^*  j^rovinves.  nut,  still  tuioueu  In  he  sevorely 

*  ter  showing  to  make  to-dav.  hut‘  I  Cannot  be  '  '*•'  ol'.'**'’'*  t''«'  !"ilk  is  held  here, 

surprised  at  it,  knowing  as  1  do  the  financial  I"**  income  involved  here  is 

circumstances  of  the  country,  and  1  think,  probably  about  .8800,000. 


1,1 82, -200 
0,000,000 
i,o;io,ooo 


5,000.0iM) 
3,000,000 
2. 1 07,570 
1,000,000 


Other  Current  Loans  and  Discounts  in  Canada  (less 

Rebate  of  I  nterest) . 

Capital  Stock  and  Bonds  in  Subsidiar.v  Company  holding 

Bank  Premises . . . 

Liabilities  of  Customers  under  Letters  of  Credit  as  per 

contra . 

Real  Estate  other  than  Bank  Premises . 

Mortgages  on  Real  Estate  sold  by  the  Bank. ......  t .  . 

Overdue  Debts,  estimated  loss  provided  for.  .  .  .'.  .  .  , 
Bank  Premises  (fittings,  furniture  and  fixtures)  at  not 

more  than  cost,  less  amounts  written  off . 

Deposit  with  the  Minister  for  the  purpose  of  the  Cir¬ 
culation  Fund . 

Other  Assets  not  included  in  the  foregoing . 


5,561,230.03 


810,129,371.39 

1 ,250,000.00 

38,007.00 

50.031.87 

97,092.59 

020,004.00 

375,490.97 

116,000.00 

02,5-28.77 


as  I  have  said,  under  the  circumstances  it  i.s 
as  good  as  we  could  possilily  e.xpcct. 


It  is  to  be  noted  that  nearly  allofthe.se 
are  Industrials.  The  few  public  utilities 


I  have  much  pleasure  in  seconding  the  involved  will  probably  resume  dividends 


adoption  of  the  report. 


before  long  as  will  many  of  the  Industrials, 


On  motion  of  Mr.  Alex  Keid,  Mr.  Iiniiglas  but  some  of  the  latter  appear  to  be  bad  eggs. 
Dewar,  of  the  firm  of  Marwick.  .Mitchell,  ,  ,  , 

I*eat  &  Co.,  was  re-elected  auditor.  Now  Ono.s  <'ause«l  Dis>(ros.s. 

The  eleetion  of  directors  for  the  ensuing  mi.  i  in,.-  • 

year  was  then  proceeded  with,  resulting  in  fl*''*i<'ous  especially  are 

the  follow  ing  gentlemen  being  elected:  .1.  H.  severely  criDzed,  and  their  behavior  has 
Ashdown.  Hir  D.  t'ameron,  A.  .MeT.  Camp-  '  '  ' . 


D.  H.  McMILLAX,  President. 


-  812,738,520.59  directors  Sir  D.  M.  Mc.Mi 

_ I  was  rc-clected  president 

•818  299  703  ‘22  i  RuOiusmi,  vice-president. 
R.  CAMPBELL,  General  Manager.  !  —  -  - : 


Ashdown.  Sir  D.  t'ameron,  A.  .McT.  Camp-  P-fthsed  much  soreness,  and  in  nian.V  cases 
hell,  II.  T.  Clianipion,  \V.  .1.  Chri.stie,  ,sir  D.  •’^'^I  distress.  Many  jieople  wlio  were  once 
H.  McMillan,  Capt.  \Vni.  Itohinson,  John  consorvalive  investors  have  been  lead  by 
Stovel.  easy  stages  and  incessant  canvassing,  by 

At  a  suhsequent  meeting  of  the  hoard  of  firms  whicdi  have  been  considered  conserva- 
directors  Sir  D.  M.  Mc.Millan,  K.  M.  (;.,  five,  to  place  their  money  in  this  class  of 


TO  TriE  SHAREHOLDERS  OF  THE  NORTHERN  CROWN  BANK. 


RobinstnI‘‘Viclp’'rc^dc‘'n't!’  ‘‘V 

so  by  the  re-act  ton  upon  them  of  the  wave  of 

— ■  - - "-J -  high  cost  of  living  and  general  exiravagance 

xinMi-o  rriTwr-,  •  wlih-h  has  passed  over  the  country. 

GOOD  NEWS,  THIS!  However  that  may  be,  the  result  is  tin- 

-  niistakable.  The  investing  public  is  badly 


In  accordance  with  the  provisions  of  sub-sections  19  and  20  of  section  .70  of  The  Bank  i  London  L'inaneiai  Paper  .Says  That  bitten  and  is  inclined  to  be  furious,  and  t  he 


average  citizen  would  not  at  this  time  touch 
an  industrial  preferred  slock  even  with  the 
proverbial  ten  foot  pole. 

Stand  by  the  liifliistrial.s. 

The  behavior  of  (ho  brokers  and  bond 


Act,  I  report  as  follows:—  Canada  Need  Not  Fear  Stonnaite  average  citizen  would  not  at  this  time  touch 

I  have  audited  the  Balance  Sheet  with  the  books  at  the  Head  Office  and  the  certified  .  „r  *6*  industrial  preferred  slock  even  with  the 

returns  from  the  Branches.  I  ^  "*  •tnfili.sli  Investment  Stream.  proverbial  ten  foot  pole. 

1  have  obtained  all  the  information  and  explanations  that  I  have  required  and  am  of  The  inipre.ssion  appears  lo  jirevail  in  Stand  bv  the  Industrials 

the  opinion  that  the  transactions  of  the  Bank,  which  have  come  under  my  notice,  have  I  Ganada  that  the  Dominion  will  find  no  '  ' 

been  within  the  powers  of  the  Bank.  opportunity  for  borrowing  loans  in  Great  The  behavior  of  ( ho  brokers  and  bond 

I  have  checked  the  cash  and  verified  the  securities  representing  the  investments  of  the  |  Britain  for  several  years  after  the  war.  This  houses  in  these  eireuinstance.s  is  interesting, 
bank  at  its  offices  in  Winnipeg,  Vancouver  and  Toronto  at  a  date  other  than  and  in  addition  !  is  surely  aii  exaggeration,  says  the  London  Having  in  the  first  place  with  great  effort 
to  the  verification  of  November  30,  and  find  that  they  are  in  agreement  with  the  entries  !  Financial  News.  It  is  true  that  the  amount  induced  a  thirst  for  liigh  yield  and  risky  in- 
i«‘regard  thereto  in  the  books  of  the  Bank.  |  of  money  available  for  investment  in  Cana-  vestmeiit.s,  and  then  lo  their  enormous 

Th  toy  opinion,  the  Balance  Sheet  is  properly  drawn  up  so  as  lo  exhibit  a  true  and  cor-  |  da  and  elsewhere  may  be  reduced  consider-  profit  satiated  it,  they  now'  approach  the 
reot  view  of  the  state  of  the  Bank’s  affairs  according  to  the  best  of  ray  information  and  the  |  ably,  and  that  Canadian  municipalities  and  investor  w  ith  hat  in  hand  and  say;  "  Your 
explanations  given  to  me,  and  as  shown  by  the  books  of  the  Bank.  provincial  governments  are  expected  to  'worship,  here  is  a  municipal  bond,  which  j 

D,  DEWAR,  C.A.,  exercise  economy  in  budgeting  for  the  early  "as,  and  is,  and  alway.s  will  be  the  only  in- 

(Of  the  firm  of  Marwick,  Mitchell,  Beat  &  Co.,)  Auditor.  future;  but  it  is  hardly  correct  to  suggest,  as  vestment  for  you.  Think  how  comfortable  i 

has  been  done,  that  Canadian  borrowers  and  happy  you  would  now  be  if  you  had 

~  I  must  need  go  to  the  United  Slates  for  future  never  bought  anything  but  municipal 

Since  the  last  Annual  Meeting,  a  Branch  balance.?  with  corrcspoinicnis  have  been  be- i  aceoinmodation.  bonds.  1  liis  is,  of  course,  following  the 

has  been  opened  at  ,Ste.  Rose  de  I^ac,  Man.,  tween  $3,000,000  and  $4,000,000  and  now  i  When  the  war  is  ovi-r  there  is  no  doubt  Ime  of  least  resistance,  and  is  the  natural 
and  Branches  qave  been  closed  at  Oak  Bay  stand  at  $3,500,000.  Our  ipiick  assets  are  that  investors  in  Europe  will  find  ample  attitude  to  take;  but,  after  all,  it  is  alisolute- 
-lunction  (Victoria.  B.C. )  and  Wolseley,  $5,660,736.  |  means  of  employment  of  their  surplus  funds  ly  illogical— at  this  of  all  times,  when  the 


-lunction  (Victoria,  B.C.)  and  Wolseley, 

Bask.  The  re.siriction  ot  trade  brought  about  by  land  rates  of  interest  will  probably  be  high;  opportunities  for  making  safe  lucrative  iii- 

*  All  the  Branches  of  the  Bank,  including  the  conditions  I  have  mentioned,  the  ce.ssa-  j  but  Canadian  investments  should  find  favor,  vestnienls  in  well  tried  industrial  and  utility 

'-;Head  Office,  have  been  inspected  during  the  tlon  of  the  flow  into  this  country  of  Dritisli  inasmuch  as  (he  Dominion  stands  to  reap  bonds  that  have  stood  up  under  the  strain 

year,  except  a  few’  unimportant  ones  w’hich  and  foreign  money  f/m  investment,  the  very  niany  lieiiefits  from  the  war  W’ithoiit  having  of  tho  last  year’s  happenings  represent  prob- 

'■^'■T^e%a?emeir&®s  for  the  first  lime  wlik-hTe^o  lafgely  dipend  ^or^^'u^  qrnc^'lJ:  ^^Koropean  countries  f *  j* 

the' certificate  of  Mr.  Douglas  Dewar,  of  the  the  consequent  paying  off  of  loaii.s  almost  tloring  tht  striiggle,  Canada  will  ha\o  to  few  who  have  real  monej  axailable. 

■firm  of  Marwick,  Mitchell,  Peat  and  Co.,  the  a  month  earlier  than  usual,  and  the  o.xcep-  pa.V  tairly  'Ugu  rates  ot  interest,  no  doubt;  Still  M’oiiderful  ODDortunitien 

auditor  appointed  by  the  shareholders  at  tionally  light  and  quick  movement  of  tlie  but  it  would  lie  a  mistake  to  think  that  in- 

the  last  Annual  Meeting,  as  called  for  by  the  western  grain,  combined  with  the  crop  fail-  vestors  will  be  so  entirely  preoccupied  with  It  is  lo  be  hoped  (hat  with  the  return  of 

new  act.  He  is  eligible  for  re-election.  ure  through  drought  in  certain  districts,  war  loans  1  hat  Canada  will  be  left  out  of  all  confidence  which  is  already  becoming  mani- 

The  liquid  assets  of  the  Bank  continue  to  have  all  contributed  to  a  result  whicli  was  reckoning.  fest,  at  least  in  certain  quarters,  the  brokers 

be  maintained  at  a  satisfactory  figure.  unforeseen.  Our  profits  held  up  fairly  well  Money  may  not  be  over-plentiful  imme-  will  lose  their  diffidence  and  will  persist  in 

The  usual  dividend  of  6  percent,  has  been  for  nine  months,  but  fell  off  in  the  last  diately  after  the  war;  time  will  show;  but  recommending  a  broader  field  and  will  not 

paM  to  shareholders.  three  months,  for  the  following  reason.?.  (‘’anada  can  reasonablV  anficiuatc  receiviiio'  hold  their  hand  in  this  good  work  until  tlie 


new  act.  He  is  eligible  for  re-election.  ure  through  drought  in  certain  districts,  war  loans  1 
The  liquid  assets  of  the  Bank  continue  to  have  all  contributed  to  a  result  whicli  was  reckoning, 
be  maintained  at  a  satisfactory  figure.  unforeseen.  Our  profits  held  up  fairly  well  Monev  ii 


);,>  Xu  moving  the  adoption  of  the  report.  Sir 
i'’Dv.<H.  McMillan,  the  President,  said: 

Tt'e  meet  again  this  year  under  most  un¬ 
usual  conditions — conditions  which  are 
w'orld-wide.  The  financial  W’orld  is  facing 
a  situation  -which  has  seldom  been  par¬ 
alleled  in  history. 

Under  these  conditions  it  is  not  to  be  ex- 
,  pectied  that  we  can  come  to  you  w’ith  as  fav- 


»  c!-  the  following  reason.?.  Canada  can  rea.?onably  anticipate  receiving  hold  their  hand  in  this  good  work  until  the 

tt  fair  sliaro  if  if ,  liaviug  regard  to  the  bound-  smallest  investor  throughout  the  land  is 
st  un-  quarter  the  movement  of  the  crop  creatt  rc-sourees  of  the  great  Dommion,.  to  say  persuaded  by  their  arguments  to  take  ad- 
1  are  a  demand  for  our  circulation,  which  greatly  kinship  that  vantage  of  this  wonderful  opportunity,  qf 

facing  increases  leiTiporarily  while  the  movement  t^xisls  w^ith  Cffoat  Britain  as  an  outconi6  of  which  up  till  now  only  the  insiders  arc  av'ail* 
par-  is  on.  From  this  source  we  accumulate  a  |  Canada’s  magnificent  response  to  the  Em-  ing  themselves. 


large  sum  of  money  which  has  to  be  kept  I  pin-’s  call  in  the  hour  of  danger. 

in  such  a  position  as  to  be  immediately  | - 

available  when  our  notes  return  to  us  for  i  fUNTBAI.  CANADA  FIRE  LIQUIDATES. 


orable  a  statement  as  It  has  been  our  good  redemption.  This  usually  occurs  in  Deeein-  ! 


(Canadian  Financet  Winnipog*) 


B.C.’s  LIMITED  MORATORIUM.  j 

Vancolver,  B.G. — The  Hon.  W.  J. 
Bowser  has  made  the  amiouucemnt  that  the 


fortune  to  do  in  previous  years.  At  the  her  and  January,  although  this  year  it  is  i  central  Canada  Ins  Co  of  Brandon  has  .*'*}*’ the  amiouucemnt  that  f  he 

■tame  time,  I  am  glad  to  say  that  the  Bank  returning  much  earlier.  The  circulation  applied  for  liquidation.  All  iiew  business  written  by  Pfoviucial  Oovernmciil  will  propo.se  at  the 

f’Jtid' passed  through  the  trying  conditions  contracts  when  the  crop  iiiovciiicnt  ceases,  !  the  agency  force  since  nth  inst.  is  being  re-insured  coming  session  of  the  Legislature,  legislation 

^  WSch  preceded  the  actual  breaking  of  the  quite  as  rapidly  as  it  expands  while  Hie  i  in  a  substantial  company  holding  a  Dominion  providing  for  a  limiled  moratorium  It 

:!bseient  war,  and  the  critical  situation  which  movement  is  on,  so  that  we  only  get  the  i *!j!®  J’y  will  apply  onlv  to  overdue  real  estate  n«v. 

'SKnee  obtained,  with  credit.  benefit  of  it  for  about  two  months.  It  is  mentTfor  Tl  northe  GovSnlnknn^ 


bw  since  obtained,  with  credit. 

Tbe  profits  for  the  year  arc  disanpoint- 
ing,  as  compared  with  previous  years,  but 
.^thls  is  duo  to  causes  largely  beyond  our 
.  cqptrol.  The  extreme  financial  stringency 
'  which  existed  prior  to  the  war  was  accentu¬ 
al^  by  the  breaking  out  of  hostilities,  and 


TORONTO 
REAL  ESTATE 
INVESTMENTS 


J.  M.  WILSON’ &  CO. 

18  KING  STREET  W. 

TORONTO 

CORRESPONDENCE  INVITED 


Irii.stc/’s  arc  indiilgiug  in  this  eminently  safe 
and  salisfacdory  form  of  investment;  and 
(here  arc  continual  small  transactions  in 


DUNCANSON,  HOW  &  COMPANY 

Members  Toronto  Stock  Exchange.  Cable  Address:  TINDUN. 

INVESTMENT  BROKERS 

23,  JORDAN  STREET,  -  -  -  TORONTO 


'I’liorc  is  as  yet,  little  money  moving,  and 


which  investors  in  I  ho  Maritime  Provinces 
are  siiffering  from  the  jiassing  of  dividends; 


Per 

.\nmim 

Loss 


.700, OIK)  35,000 
32,097,700  1,283,908 


CAWTHRA  MULOCK  &  COMPANY 

Member*  of  Toronto  Stock  ExchanA^*  Cable  Addresat  Cawlock«  Toronto. 

BANKERS  and  BROKERS 

ROYAL  BANK  BUILDING,  -  -  TORONTO,  CANADA 


82,7.74 

360,000 

82,400 


350,000 
1 ‘20,000 
168,444 
70,000 


5% 


DEBENTURES 


Investors 


require  safety  of  principal  as  well  as  a  good 
Interest  return.  The  five  peif ‘cent  debentures 
issued  by  this  corporation  fiil^both  requirements. 
We  will  gladly  give  full  particulars  to  anyone 
interested  in  this  high  class,  attractive  security. 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

HeAd  Office,  82r68  Kin^St  E.  Toronto 


TMB-^  ‘  -  ■ 

ROYAL  TRUST  CO. 

MONTCEAL 

CAWITAk 

Capital  Fully  Paid  *1, 000,000 
Reserve  Fund  >  1,000,000 

BUAKD  Of  DlRECiORS 

U.  V.  Meredith,  Preddent 
Sir  Wm.  C.  Van  ..orac,  K.CJd.G.  Vice-Prei.i 
Sir  11.  Montagu  Allan  L.  B.  Creenehields 


K.  B.  Angui 
A.  Baumgorten 
A.  D.  Braitbwalte 
H.  R.  Drummond 
C.B.  Cordon 
Uen.  Sir  Lomer 
Gouln.lU:Al.G. 


C.  R.  Hoamer 
Sir  W.  C.  MacdoaaM 
Hon.  R.  Mackay 
Darld  Morrlca 
Sir  T.  G.  Shaugh. 

nosey,  K.C.V.O. 

Sir  Frederick  WU« 
Hams 'Taylor 


A.  K.  Holt,  Manager 
Office  and  Safety  Deposit  Vaulte: 

1C7  ST.  JAMES  ST„  MONTREAL 


THE  UNION  TRUST  CO. 

LIMITED. 

Head  Offlee  and  Safety  Deposit  Vaults, 

Temple  Building,  Toronto 

Branches:  Winnipeg,  Man.,  Cor.  IMain  and  Lom¬ 
bard  Sts.  l,ondon,  Eng..  75  Lombard  Street. 

Capital  Paid  up .  $1,000,000 

Reserve  Fund .  $950,000 

Assets,  Trust  Funds  and  Estates .  .  $14,360,050 
Board  of  Directors — Charles  Magee.  Chairman 
of  the  Board;  H.  H.  Bock,  President;  Hon. 
Elliott  O.  Stevenson,  E.  E.  A.  DuVernet.  K.C., 
Vice-Presidents;  Hoo.  Samuel  Barker.  M.P.,P.C. 
Henry  F.  Gooderbam,  Right  Hon.  Lord  Hindllp, 
Charles  H.  Huare,  S.  F.  Lazier,  K.C.,  George  3. 
IMay,  J.  H.  McConnell.  M.D.,  J.  M.  MeWhtn- 
noy.  Right  Hon.'  the  Bari  of  Onsloer,  W.  Har- 
land  Smith,  H.  S.  Strathy. 

Chartered  Executor,  Administrator,  etc. 
Agents  for  sale  and  management  of  estates. 

4  per  cent.  Interest  paid  in  Savings  Department, 
subject  to  cheque. 

Money  Loaned  on  Real  Estate.  Correspon¬ 
dence  Invited. 

H.  n.  BECK.  J.  M.  MeWniNNBY, 

President  General  Manager, 


A.  F.  Falla,  0,A. 


M.  O.  Okaaskara,  041. 
gRcotTft  OBt.) 


money  on  can,  at  interest  rates  varying  from  | 

6  per  cent,  to  6  per  cent.  This  year  the  call 
money  outlet  was  closed  to  us,  and  wc  had  '  rlusioii 


o  principal 
threatened 


as  It  was  l^riied  that  payment  of  Ore  claims  with  foreclosure  under  mortgages  or  agree- 
bcliig  unduly  delayed.  It  Is  a  foregone  con-  ..nlo  H  n.;!!  b.,  « ...H, *1,..? Vu 

on  that  holders  of  the  SlilO.tXM)  paid-up  capital  bt  ‘1*^  *^i’  •  1  b<,  arranged  that  tho 


effect  of  the  legislation  will  hot) 


Faus,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 
607  STANDARD  BANK  BLDQ. 
TORONTO. 

A.  F.  P»U%  046„ 

ouktiMun.  Oat.  M.  Tigs. 


CANADIAN.  AGENCY. 

London. — Creditors  of  the  Canadian  Agency  have 
appointed  a  liquidator.  It  was  stated  that  the  lia¬ 
bilities  amounted  to  £1,489,000.  The  assets  are 


'-we-iiBve  naturally  not  escaped  the  influ-  to  keep  the  surplus  funds  reserved  for  the  will  lose  all  money  invested.  '  effect  of  the  legislation  will  both  begin  and 

ences  which  have  affected  financial  and  redemption  of  our  circulation,  on  deposit!  When  the  city  of  Winnipeg  a  year  ago  placed  Its  end  by  order  of  the  Legi.slalivo  Council.  ^Theweiver  for' the  debenture 


^bwsiness  interests  throughout  the  whole  with  our  correspondents  and  agents  at  uiire- j  In  order  to  take  advantage  of  the  terms  of  the  opliiio 

wbrld.  It  has  been  necessary  to  maintain  munerative  rates.  The  only  alternative  |  Fire  were  amo^  the  comptfd^^  the  legislation,  a  debtor  will  be  required  to 

our  reserves  at  a  high  figure,  but  this  can-  was  to  keep  it  in  gold  com,  earning  nothing,  among  the  list.  Canadian  Finance  was  criticized  make  out  a  brief  case  before  a  Bimreme  uniecu 
..pot  be  done  without  sacrificing  profits.  F'or  What  the  future  of  the  call  loan  business  |  sharply  In  some  civic  quarters  loj-Dolnlln^  out  that,  nourt  iustiee  who  will  lieoide  on  thn  mAnsncn  Thia  ■ 
"tii'a  Bsst'two  months  our  cash  reserves  and  may  be  remains  to  be  seen 
i:  Ztl 


The  receiver  for  the  debenture  holders  expressed 
the  opinion  that  the  assets  would  not  produce 
£100.000  in  which  case  there  could  be  no  dividend 
for  unsecured  creditors. 


'oly  in  some  civic  quarters  lur  iioiniiiig  u 
[  with  some  strong  companies,  thei 
decided  weaklings  on  tbe  list. 


court  justice  who  will  decide  on  the  measure 
of  relief  to  which  ho  is  entitled. 


This  paper '»  6a1y  S2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon 


SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

rpHE  sole  head  of  a  family,  or  any  male  over 
18  years  old,  may  homestead  a  quarter- 
section  of  available  Dominion  land  in  Mani¬ 
toba,  Saskatchewan  or  Alberta.  Applicant 
must  appear  in  person  at  the  Dominion  Lands 
Agency  or  Sub-Agency  for  the  District.  Entry 
by  proxy  may  bo  made  at  any  Dominion  Lands 
Agency  (but  not  Sub-Agency),  on  certain  con¬ 
ditions. 

Duties — Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  in  each  three  years.  A 
homesteader  may  live  within  nine  miles  of  his 
homestead  on  a  farm  of  at  least  80  acres,  on 
certain  conditions.  A  habitable  house  is  re¬ 
quired  except  where  residence  is  performed  la 
the  vicinity. 

In  certain  districts  a  homesteader  In  good 
standing  may  pre-empt  a  quarter-section 
alongside  his  homestead.  Price  $3,00  per 
acre. 

Duties — Six  months  residence  in  each  of 
three  years  after  earning  homestead  patent; 
also  50  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions. 

A  settler  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  In  cer¬ 
tain  districts.  Price  $3.00  per  acre.  Duties— 
Must  reside  six  months  in  each  of  three  years, 
cultivate  50  acres  and  erect  a  house  wor  b 
$300. 

The  area  of  cultivation  Is  subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivation 
under  certain  conditions. 

W.  W.  COBY.  C.M.G., 

Deputy  of  the  Minister  of  the  Interior. 

N.B. — Unauthorized  publication  of  this  ad¬ 
vertisement  will  not  be  paid  for. — 64388. 
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Correspondence 

INCREASED  EFFICIENCY. 


CAPITAL 

Subscribed  $1,000,000,00;  Paid-up  830,616.00; 
Reserves  $500,000.00. 

DIRECTORS: 

H.  S.  Holt,  Pres.  Hon.  N.  Curry  E.  L.  Pease 

Robt.  Archer,  Vice-Pres.  Hon.  R.  Dandurand  Janies  Redmond 

Sir  W.  M.  Aitken,  M.P.  p.  jo„es  F.  W.  Ross 

--  Wm.  Molson  Macpherson  Hon.  W.  B.  Ross 

A.  J.  Brown,  K.C-  ^  m  -n  a  u«:«  ci..,- 

Fayette  Brown  Sims 

Geo.  Caverhill  Hugh  Patou  Stuart  btrathy 

V.  J.  Hughes  -  -  Manager. 
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THE  EASTERN  TRUST  CO. 


CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

ir  r>uci^ESS  21  YEARS 

THIS  COMPANY  WITH  *r’S  LARGE  CAPITAL  AND  E3WERIENCED 
STAFF  CONSTITUTES  THE  liESr  EXECUTOR  YOU  CAN  HAVE. 

HALIFAX  ST.  JOHN  t.iONTREAL  CHARLOTTETOWN 
ST.  JOHNS,  NFLD. 


®i)c  Sterling  tlTrusts  Corporation 

I ncorporatvd  by  Dominion  Charter 

Subscribed  Capital,  $1,000,000.00  P^id-up  Capital,  $300,308.50 
Total  Assets,  $1,843,353.81 

Under  its  Act  of  Incorporation  the  Corporation  is  authorized 
to  execute  lawful  trusts  of  every  nature. 

Correspondence  solicited 
Head  Office: 

80  KING  STREET  EAST,  TORONTO,  CANADA 

H.  V.'acdington,  I  anaging  rirector  -  J.  G.  Langton,  Sccretaiy 

Branch  Offico: 

REGINA.  SASK.  -  G.  H  Iradshaw.  '^Tanager 


Montreal 

The  Financial  C^fijftre  of  Canada.’ 

The  Largest  7  lanufacturing  City  in  Canada. 
The  Hea^  of  Ocean  Navigation. 

The  Best  Centre  for  Investment. 

LNFORMATION  FURNISHED.  CORRESPONDENCE  INVITED. 

L; 

■  1  "  REAL  ESTATE  AND  INVESTMENT  AGENT, 

145  ST.  JAMp  STREET,  MONTREAL 


In  Assets,  ^iwme,  Net  Surplus,  Business  in  Force, 
New  Business,  the 

SUIT  LIFE  OF  CAUADA 

is  the  leading  Life  Company  of  the  Dominion. 
Outside  of  Companies  issuing  industrial  policies,  the 
Sun  Life  of  Canada  is  doing  the  largest  life  business 
in  the  British  Empire.  * 

.ASSETS,  FIFTY  MILLIONS 
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iiauou  Sire  3fns 

of  Canata 
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PROVINCE  OF  QUEBEC  BRANCH 

W.  .f.  ri.KARY  K.dcOWANDPRK 

Travincial  Monaiter  Inapector 

LEWIS  BUILDING,  17  ST.  JOHN  ST.,  MONTREAL 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 
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Royal  Bank  Building,  Toronto  4  Hospital  ^treat,  Montreal 


Editor.  Financial  Times: 

Sir, — In  last  week’s  issue  ofTB*  Financial  Times 
there  appeared  an  article  bv  Mr.  H.  Victor  Brayley, 
Manager  of  Gunn,  Richards  &  Co.,  Montreal,  on 
the  methods  to  be  adopted  in  order  to  reduce  man¬ 
ufacturing  costs  in  this  country,  and  making  certain 
proposals  with  a  view  to  furlhorlng  this  object. 

Mr.  Brayley’s  article  touclied  a  very  interesting 
problem  for  Canadian  manufacturers,  namely, 
how  to  bring  about  a  reduction  in  operating  costs 
and  open  up  new  markets  for  our  products.  Any 
means  that  will  attain  such  a  deslrablo  object  arc  to 
be  welcomed,  and  there  can  be  no  doubt  that  the 
Commission  of  Manufacturers,  proposed  by  Mr. 
Brayley.  for  the  purpose  of  eollcctlng  and  comparing 
cost  statistics,  would  be  very  serviceable,  or  that 
there  IS  ample  scope  for  the  efforts  of  the  “produc¬ 
tion  engineer."  But  before  the  work  either  of  a 
commission  or  the  engineer  could  be  fully  utilized, 
otlier  factors  and  other  conditions  must  bo  called 
into  being. 

__  Befijre  going  any  further  I  shall  define  the  term 
.production  engineer,"  used  by  Mr.  Brayley,  who 
gives  us  to  understand  that  he  belongs  to  that  i>ro- 
tession.  A  “production  engineer”  Is  a  hlghly-eul- 
tured  man,  versed  in  the  eommcrclal  sciences,  with 
a  strongly  developed  business  .sagacity  and  a  gift 
lor  organiz.ation.  who  possesses  besides  a  knowledge 
ol  the  Higher  Mathematics  and  is  trained  In  the 
application  of  production  statistics.  It  goes  without 
ja.vfng  that  such  a  man  will  be  an  accountant  of  a 
nigh  order,  for  tho  reason  that  tlie  lesser  is  comprised 
.  In  tho  higher. 

University  of  C'ommerce. 

A  few  years  ago  Sir  I.omer  Gouin  spw  that  the 
"ay  was  fast  approaching  when  greater  cfflclency 
would  bo  required  in  every  branch  of  Canadian 
eonimercc  and  industry,  if  we  were  to  continue  to 
progress  and  if  our  manufactures  were  to  be  enaliled 
to  compote  in  foreign  markets.  He  investigated 
carefully  the  causes  of  the  rapid  and  marvellous 
anvanec;  made  In  re<ent  years  by  eertalu  other 
countries,  notalily  Germany  and  Belgium,  and  be- 
convinced  that  this  was  almost  entirely  due  to 
tneir  system  of  education,  skilfully  organized  and 
complete  in  ail  respects,  whcretiy  capable  men  were 
turned  put  year  after  year  to  take  tlie  lead  in  indus¬ 
try  and  commerce,  and  to  extend  their  country's  ] 
Interests  in  foreign  lands  Putting  his  conclusions 
'■'•o  practice  tho  Prime  Minister  for  the  I’rovince 
of  Quebix:  founded  the  liiiiverslty  of  Commerce  in 
Montreal,  following  the  linos  of  organization  that 
produeed  such  marked  results  in  (he  similar  insti¬ 
tutions  of  Germany.  Belgium.  France  and  England. 
G  tttentjon  England  last,  since  she.  having  long  had 
things  all  her  own  way  in  the  woi  ld's  commerce  was 
naturally  slower  to  recognize  the  paramount  im¬ 
portance  of  such  I'niversities.  She  did  so  at  last, 
however,  the  instinct  of  self-preservation  having 
,  prevailed.) 

The  Only  Meanw, 

This  then,  namely,  the  development  of  an  efficient 
educational  system,  seems  to  me  to  be  the  only 
means  of  evolving  those  conditions  w  hereby  we  shall 
beenalded  to  manufacture  economleaily  and  to  com¬ 
pete  favoraltly  with  our  neighlinrs.  and  It  is  the 
starting  point  from  which  all  efforts  towards  im¬ 
provement  and  success  must  emanate.  We  now 
Possess  such  a  system  and  it  rests  with  us  whether 
we  shall  lake  full  advantage  of  it.  By  doing  so  we 
K  *ht)h  have  .a  body  of  well-informed  and  en¬ 
lightened  men,  emancipated  from  those  vulgar  ideas 
and  prejttdiees  which  make  tis  slave  to  rotitine,  im¬ 
bued  with  tlie  true  siiirit  of  progress,  and,  in  a  word, 
altle  to  guide  the  cominerolal.  industrial,  and  polit¬ 
ical  destinies  of  tlic  country.  Tlicsc.  will  be  true 
business  engineers  "  and  will  form  a  supply  of  exe¬ 
cutive  material  from  whieli  we  can  adequately  fill 
the  chief  |)Osltions  in  our  modern  enteriirises.  From 
their  ranks  we  will  be  able  to  choose  men  to  repre- 
^cbt  us  with  dignity  abroad,  as  consuls,  or  in  an¬ 
other  official  capacity,  while  some  of  t item,  with  of 
course  t  he  due  amount  of  specialization,  will  liecome 
the  best  exponents  of  the  profession  of  Public  Ac¬ 
countant. 

Tlie  Ford  Evninple. 

Mr.  Brayley  instaiieed  the  Ford  Motor  Co.  as  the 
:  greaU’st  example  of  what  "production  engineering 
methods"  will  accomplish  in  perfecting  industrial 
organizations.  I  fully  share  liis  admiration  for  this 
important  coniiiany.  but  It  is  pestineiit  to  point  out 
that  such  success  would  not  iiave  lieen  iiossible,  liad 
there  not  existed  far-sighted,  enllglitoned  business 
men.  of  Hie  type  just  described,  to  preside  over  its 
destinies.  There  are  Htree  salient  features,  which 
immciliatcly  attract  tlie  attention  with  regard  to  this 
[ifm;  the  perfection  of  the  lalior  organization,  tlie 
liigh  rale  of  wages  paid,  and  Hie  standardization  of 
prodiietion.  Tiie  last -mentioned  is  a  fruitful  source 
ol  ei'onomies.  rendering  possible  a  minute  division 
ol  labor,  so  that  Hie  speed  and  skill  of  the  individual 
'vorkmaii  is  greatly  enlianced  and  tlie  output  oon- 
•idor.ibly  increased,  ovrrliead  expenses  meanwhile 
remaining  the  same,  and  enabling  work  lo  he  sched¬ 
uled  aeeording  to  a  pre-arriinged  pliin,  material  and 
labor  to  be  absolutely  controlled,  and  Hie  running 
costs  of  every  department  and  every  machine  lo  be 
aecurafels  gauged.  .As  reganls  the  otlier  two  ,a 
superfiieial  observer  miglil  perhaps  at  first  find  it 
liaril  to  comprehend  liow  very  iiigh  wages  are  com¬ 
patible  witli  reduced  inanufaeturing  costs.  The  ex¬ 
planation  is  easy.  The  enlightened  heads  of  the 
I  oompatiy.  knowing  Hiiit  if  a  workman  can  be  induced 
to  identify  ills  interesis  with  those  of  his  employers, 

I  not  only  will  the  quantity  and  quality  of  hi-s  laliur  be 
I  greall “increased,  but  he  will  also  be  constantly 
oil  tho  alert  to  avoid  and  prevent,  waste  and  extra¬ 
vagance  of  every  kind,  set  about  creating  this  feel- 
'  Ing  of  mutual  eonfldenee  with  such  success  that  at 
the  present  moment  the  skill  and  devotion  of  their 
workers,  from  foreman  down  to  liclper  and  sweeper, 
is  not  to  be  surpassed  in  any  factory,  in  Hie  States. 
higli,  but  possilde  standard  of  labor  is  fixed  and  en¬ 
forced,  but  good  wages,  consldertite  treatment,  and 
Hie  rewarding  of  merit,  where  sliown.  have  enabled 
them  to  attract  the  best  workers  from  all  parts,  and 
.  to  keep  them.  The  Increase  in  quantity  and  quality 
of  tlie  work,  coupled  with  the  rciluctlon  In  overhead 
I  expenses,  more  titan  euinpensates  for  any  e.x(ra 
I  expendittires  on  Hie  score  of  wages  and  creature 
I  comforts.  The  necessity  for  cultured,  sagacious, 
and  energetic  men  to  assume  the  control  is  tlie  iioint 
we  wish  to  bring  out  here.  Tlie  best-directed  offorl.s 
and  intentions  on  t  he  part  of  the  prod  net  ion  engineer 
will  not.  eompensate  for  Hielr  ab.sence;  nay,  it  is  a 
frequent  experience — and  Instances  are  not  lacking 
in  .Montreal — for  his  work  to  prove  entirely  un¬ 
availing  under  sueli  circumstances  and  the  factory 
quickly  to  revert  to  its  old  eunditioii  of  e.\lravagaiicc 
waste,  and  inefficiency. 

B’hat  Shall  We  Make.  j 

i  Air.  Brayley’s  article  also  suggests  the  question: 
«  hat  are  the  manufactures  that  ought  to  be  special¬ 
ly  fostered  tind  prolpcte4’/  A  benellcient  and  wise 
goveriimi'Ut  would  decide  this  questioit  by  appoint¬ 
ing  special  rommissions  of  cultured  business  men. 
trained  in  economic  science  and  in  international  and 
commercial  law  .  to  collect  and  sift  relevant  data  with 
a  view  to  promoting  those  industries  suited  to  the 
genius  of  the  country.  Capital,  wlicrc  not  unlimited, 
ought  to  be  employ  oil  as  productively  as  possible, 
and  not  (iivertfxl  from  i»roftlable  to  improfltablc 
undertakings.  As  a  general  rule,  wlicn  the  question  ■ 
arises  of  fostering  a  given  industry,  the  advantage  : 
of  the  greatest  nuintuT,  that  is  of  tlie  consumer,  is  I 
wliiit  has  to  be  considered.  If  any  h.arm  or  loss  is 
mtlleted.  it  must  lie  more  tlian  com|)ensaled  bv  : 
I  resulting  gains,  in  other  words.  t\e  iiltirnale  effect  j 
;  must  be  to  Increase  the  iiational  dividend,  or  the 
:  aggregate  of  surpluses  left  for  further  production 
j  after  replacing  the  ctipltal  used  up  in  Hie  l;ist  produe-  | 
j  tivc  effort.  It  is  evident  Hiat  Hic  itroblem  Is  far  loo  ; 
j  complicated  lo  fall  within  Hie  eompeteucy  of  an 
I  ordinary  commIs.slon  of  manufacturers,  and  the  i 
functions  of  the  latter  must  be  ueeessarily  restricted  i 
I  to  devising  technical  improvements  and  reducing  ' 
I  costs  in  other  ways.  | 

RoBEnr  M.  Scoahs  ^  ' 

Consulting  Actuary  &  AecounianI:  Lecturer  on  I 
Cost  Ae-eountaney  and  on  the  Organization  of  Mod¬ 
ern  Enterprises  in  the  University  of  Commerce. 
Montreal. 

Montreal,  December  15. 

GOLD^OVEMENT. 

I'.S.  Appronchinil  Ability  to  Hprlnini 
Sonic  of  the  Mctul  Shipped  to 
Ottawa. 

New  York  papers  are  busily  discussing 
the  prospect  of  a  return  from  Ottawa  of  ! 
some  of  the  American  gold  held  there  by  the  | 
Bank  of  England.  The  Now  York  Journal  i 
of  Commerce  on  Tuesday  said:  ! 

“.\nother  sharp  decline  occurred  in  sler-  ! 
ling  exchange  yesterdaj’,  this  time  of  Ic.  in  ‘ 
the  pound.  Demand  bills  sold  down  to  ! 
4. bo  jMind  cable  transfers  to  4.8(5 !  sj.  These 
are  the  low'cst  rates  so  far  established  since 
tho  outbreak  of  tho  war.  They  compare 
with  4.8530  and  4.8590.  respectively,  in  the 
correseouding  period  a  year  ago. 

‘‘There  was  a  large  acoumulation  of  bills 
over  the  week-end,  particularly  cotton, 
while  the  dealings  disclosed  a  lack  of  de¬ 
mand  for  remittance,  as  all  obligations  ma¬ 
turing  January  1  have  been  provided  for. 
At  the  same  time  imports  are  falling  off, 
while  exports  are  increasing.  In  this  con¬ 
nection  a  dispatch  from  Chicago  said: 
Grain  exports  for  the  first  nineteen  da^s 
of  December,  including  flour,  aggregated 
nearly  $38,000,000,  breaking  records  in  both 
amount  and  value.  Last  week’s  North 
American  exports  of  wheat  and  flour  broke 
all  weekly  records.  It  is  estimated  75,000,- 
000  bushels  of  wheat  have  been  sold  to  more 
foreign  countries.  A  leading  authority  here 
says  that,  with  150,000,000  bushels  more 
surplus  than  last  year,  only  30,000,000 
bushels  of  available  surplus  remain  unsold. 

“The  low  sterling  rates  established  yes¬ 
terday  occasioned  talk  of  gold  imports  from 
Canada  in  the  near  future.  It  was  pointed 
out  that  between  our  rapidly  increasing 
merchandise  trade  balance  and  the  absence 
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Statement  of  the  result  of  the  business  of  the  Bank  for  the  year 
ending  30th  November,  1914 

Balance  at  credit  of  Profit  and  Loss  Account,  brought  forward  from 

last  year . . . . .  . ,  •  •  •  •  $  384,529  98 

Net  profits  for  the  year  ending  30lh  November,  after  providing  for 

all  bad  and  doubtful  debts . . .  2,668,233  29 

$  3,052,763  27 

This  has  been  appropriated  as  follows  i 

Dividends  Nos.  108,  109,  110  and  111,  at  ten  per  cent,  per  annum  $  1,500, (XX)  00 

Bonus  of  one  per  cent,  payable  1st  June .  150,000  00 

do  do  do  1st  December . 150,000  00 

Transferred  to  Pension  Fund  (annual  contribution) . . . 80,000  00 

Subscription  to  Canadian  I’atriolie  Fund  . 50,000  00 

do  The  Canadian  Red  Cross  Society .  5,000  00 

Balance  carried  forward . . . . .  1,11 7,763  27 

$  3,052,763  27 

GENERAL  STATEMENT 

30th  November,  1914 
LIABILITIES 

To  THE  Public 

Notes  of  ihe  Bank  in  circulation . . . $  14,942,557  68 

Deposits  not  bearing  interest . $  41,690,512  29 

Deposits  bearing  interest,  including  interest  ac¬ 
crued  to  date  . . .  139,818,297  45  181,508,809  74 

Balances  due  to  other  B.aiiks  in  Canada  .  933,800  59 

Balances  due  to  Banks  and  Banking  Corre.spondents  elsewhere 

than  in  Canada  ... .  ; . . . .  11,163,568  73 

Bills  payable . . . . . .  .1,924,151  28 

Acceptances  under  Letters  of  Credit . . .  2,746,016  07 

$  215,218,904  09 

To  THE  Shareholders 

Dividends  unpaid . . . .  2,731  28 

Dividend  No.  til  and  bonus  payable  1st  December .  525,000  00 

Capital  paid  up .  $  15.(X)0,000  00 

Rest  Account  .  13,500,000  00 

Balance  of  Profits  as  per  Profit  and  Loss  Account  1,117,763  27  29,617,763  27 


2,731  28 
525,000  00 


Balance  of  Profits  as  per  Profit  and  Loss  Account  1,117,763  27  29,617,763  27 

-  $  245,364,398  64 

ASSETS  ————— 

Current  Coin . . . . . . . $  16, 923, '230  20 

Dominion  Notes . .  13,413,985  15  $  30,337,215  35 

Notes  of  oth 'f  Banks . .  $  2,019,301  00 

Cheques  on  other  Banks  . .  5,197,97.5  85 

Balances  due  by  other  Banks  in  Canada .  17,500  00 

Balances  due  by  Banks  and  Banking  Correspon¬ 
dents  elsewhere  than  in  Canada .  5,782,385  67  $  13,017,162  52 

Dominion  and  Provincial  Government  Securities,  not  exceeding 

market  value  . . •  3,295,411  87 

British,  Foreign,  and  Colonial  Public  Securities  and  Canadian 

Municipal  Securities  .  1,791,071  90 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding 

market  value .  16,104,763  57 

Call  and  Short  Loans  (not  exceeding  30  days)  in  Canada  on  Bonds, 

Debentures  and  Stocks .  8,926,859  If 

Call  and  Short  Loans  (not  exceeding  30  days)  elsewhere  than  in 

Canada  .  18,750.526  ft 

Deposit  with  the  Minister  of  Finance  for  the  purpose  of  the  Circu¬ 
lation  Fund.,..,...,,....... . 760.641  36 

$  92,983,653  09 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of 

interest) . 132,168,482  26 

Other  Current  Loans  and  Discounts  elsewhere  than  in  Canada  (less 

rebate  of  interest) .  10,419,594  36 


Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra. . .. 

Overdue  Debts  'estimated  loss  provided  for) . 

Real  Estate  other  than  Bank  Premises  (including  the  unsold  bal¬ 
ance  of  former  premises  of  the  Eastern  Town¬ 
ships  Bank) .  $  1,252,344  80 

l.ess  mortgage  assumed . . . - . .^^100,000  00 

Mortgagas  on  Real  Estate  sold  by  the  Rank . . 

Bank  Premises  at  cost,  less  amounts  written  off. .  $  4,986,991  69 

Less  mortgage  assumed  on  property  recently 

purchased . . 300,000  (W 

Other  Assets  not  included  in  the  foregoing . 


2,746,016  07 
733,826  88 


1,152,344  80 
382,002  93 

i) 

4,686,991  69‘'l»‘'  '  • 

_ 91.486  56  ' 

$  245,364,398  64  oH 


B.  K.  WALKER,  President 


ALEXANDER  LAIRD,  General  Managw 


Report  of  the  Auditors  to  the  Shareholders  of  The  Canadian  Bank  of  Commerce 

in  AccDpdancr  with  the  provision#  of  pub-section#  19  and  30  of  Section  54  ef  the  Bank  Act,  1913, 
we  report  a$  follows ;  „  ,  _  _  ,  .  . 

We  have  audited  the  above  Balance  Sheet  with  the  books  and  voucherB  at  Head  Office  and  with 
the  certified  retiirna  from  the  blanches,  and  have  obtained  all  the  information  and  explanationB  that  w« 
have  reAiuired.  and  we  are  of  the  opinion  that  the  transactiona  of  the  Hank  which  have  come  under  our 
notice  have  been  within  the  powers  of  the  Bank.  , 

W'e  have  cliecked  the  cash  and  verified  the  aeruritica  repreaentmr  the  inveatments  of  m  Baok  at 
ita  chief  office  and  principal  branches  at  a  date  otlier  than  and  in  adJition  to  tha  verification  at  Xtk 
No^'ember  and  found  that  they  were  in  a^rreement  with  the  entries  in  the  hooka  the  Bank  relating 
thereto.  ...  ,  • 

In  cjur  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  toeihibit  a  true  and  correct  mew  of  the 
state  of  the  atUirs  of  the  Bank  acuordtnif  to  the  best  of  our  information  and  the  explanations  griven  to 
ilk,  and  as  shown  by  the  books  of  the  Bank. 

T.  HARRY  WEBB.  C.  A.  \ 

of  Webb.  Read.  Hef  an,  Callingham  Jl  Co^  I 
JAMES  MAKVViCK,  t.  A.  >A«roiTORS 

of  Marwick,  Mit^eU,  Peat  h  Co*  j 


I  of  extensivo  fon  igii  stJliiig  of  our  sounrilii's, 

I  gold  was  liki'ly  to  bu  drawn  back  from 
I  Canada  within  tlic  next  wouk  or  two.  IJow- 
I  *'V»'r,  tbo  opinion  was  I'xpressid  in  usually 
well  informed  cindus  that  tlio  Hank  of  Eng¬ 
land  will  opposu  any  moviqncnt  of  the 
precious  metal  from  Ottawa  lo  Now  York 
at  this  time.” 

Tho  New  York  Evening  I’osf  oonnects 
tho  situation  with  llio  abandonmont  as  un- 
nocessary  of  the  F'aish  plan  for  govornmoni 
eo-oporation  botwoeii  Washington  and  Lon¬ 
don.  “So  far  tliis  yoar,  says  tho  Post,  “wo 
havo  shipped  $20()i00(l, ()()()  gold  to  Europe 
of  which  $120,000,001)  has  boon  siqit  to 
I  England,  ohiefly  through  dojiosits  with  llio 
I  Finance  Minister  at  Ottawa,  in  trust  for  tlio 
i  Hank  of  England.  This  movement  has  boon 
I  wholly _  unprecedented,  being  more  than 
!  three  times  greater  than  that  shown  in  tlie 
I  corresponding  period  of  any  other  y<ar  <‘X- 
i  cepting  1904,  when  .$7o,0(K),0(K)  was  exporle 
I  chiefly  to  France,  in  payment  for  the  Pana- 


I  ina  Canal.'  A  year  ago,  the  fbiropean  gold 
ex|)oris  to  this  dale  consisted  of  $4.'>,.')00,000 
lo  France;  in  1912,  $20,14(j,(M)0  was  sent. 

1  Even  in  190N,  when  money  was  so  abundant 
I  liiTc.  t  he  European  movement  to  this  date 
I  aggregated  only  $4(i,(K)(),0()0.  Practically  | 
i  nothing  was  sent  up  to  this  date  in  1911  or  i 
I  190C.:  in  1910,  1909,  1907,  and  190.’)  the 
I  shipments  were  relatively  unimportant. 

I  So  fnr  as  Ihe  future  is  eoneerned  the 
larger  question  has  to  do  with  the  possi¬ 
bility  of  foreign  liquidation  of  our  secur¬ 
ities.  Nolliing  like  that  Las  ns  yet  come  in 
evidence,  for.  although  there  has  V.ecn  some 
selling  in  this  markid  for  German  account, 

1  here  have  also  been  large  purchases  of  our 
short-term  notes. 

UO.MMRRCIAU  VAII.UKKS. 

Gommerclal  failures  this  week  In  the  United 
Slates,  as  reported  by  R.  G.  Dun  &  Go.,  were  44!*, 
against  401  laal  week.  4tM  the  proceAiInK  week,  and 
410  Hie  rorrespoiuling  week  Iasi  yoar.  Failures  in 
fanada  number  U1  against  79  Iasi  week,  tS8  Ihe  pre- 
eeding  week,  and  .35  Iasi  year. 


Cf  N/  DI/  N  NK  KEL  ABROAD 

In  view  of  the  widespread  comment  in  tho  Cana¬ 
dian  daily  and  Tcehnieal  press  as  to  the  destination 
of  sliipineiits  of  nickel  made  and  being  made  by  tho 
International  Niekel  Company,  and  olUained  from 
material  of  Canadian  origin,  as  well  as  the  refweat^ 
lo  a  Fiiropeaii  controlling  Influence  in  ita  affairs,  the 
company,  through  Mr.  Ambrose  Monell,  uw.peMl- 
dent,  submits  to  the  Canadian  public  the  following 
Hlatemeiits:—  ...  .. 

1.  TJiore  Is  absolutely  no  influence  exerted  in  the 

conduct  of  the  affairs  of  the  company,  or  of  any  of  Its 
sul>sidiaries,  by  any  Fluropcan  steel  manufacturing 
or  similar  industry,  nor  by  any  individual  connected 
wlili  them,  nor  by  any  one  in  European  financial 
circles.  ,  . 

2.  Full  Information  as  to  the  destination  of  ship¬ 
ments  of  nickel  made  by  Hie  company  has  been  in 
Hie  possession  of  the  Dominion  authorities  since 
tho  outbreak  of  the  European  war  and  they  are 
currently  kept  cognizant  of  all  exports  of  nickel,  as 
well  as  all  local  shipments  made  by  tho  company. 

2.  While  recognizing  that  refining  at  the  point  of 
production.  I.e.,  tlie  mines,  is  tho  ideal  condItloB. 
economic  conditions,  seriously  affeettng  cost  of 
production,  have  dictated  the  present  location  ,of 
nickel  refining,  and  with  the  present  state  of  the  art. 
any  material  change  in  such  economic  conditions 
would  react  in  a  manner  most  detrimental  to  the 
Canadian  nickel  industry.” 


Silver  Ore  Shipments  from  Timiskaming  for  1914 


Alladin . . 

Beaver  . 

Uuiicy  Mines . 

Cobalt  I.ake . 

Cobalt  Townsite . 

Coniagas . 

Crown  Reserve . 

City  of  Cobalt . 

Chambers-Fcrland . 

Foster . 

Hudson  Bay . 

Kerr  l.,akc . 

La  Rose . 

McKinloy-Darragh . 

Ni  pissing . 

Peterson  Lake . 

Gould . 

Seneca . 

Penn-Canadian . 

O’Brien . 

Timiskaming. . . 

Trethewey . 

Right  of  Way . 

('obalt  Comet . 

Silver  Bar . 

Mining  Corp.  of  Can . 


.Ian. 

Feb. 

Mar. 

Apr. 

24 . 00 

27 .  .50 

S2.51 

31.22 

20 . 50 

95 .  S6 

1 25  00 

06. 15 

06.81 

235 . 05 

161  .2K 

153.08 

178.47 

M).40 

70.07 

12S, 10 

1 50 . «H 

103., 58 

145.75 

!»5  13 

107.73 

3S.88 

40.:i5 

37  87 

29.34 

4  50 

12S.f>.-> 

1 29  67 

74  6.5 

77  30 

129. 1 1 

1 23  2:5 

SO .  33 

111. 45 

176. 4S 

42  20 

120.27 

05 . 02 

170. SO 

2.‘41  12 

215  .53 

30S  86 

157 . 55 

135.21 

57 . 89 

116  22 

34 . 10 

30  65 

31  54 

.5-2. 34 

34  31 

5)  76 

25 . 08 

53  32 

42  29 

32.07 

6;» .  2H 

42.99 

31  88 

80  35 

32  23 

24  90 

46.29 

43.79 

42.31 

47.93 

W.J.McCOY&CO.I 

Auditors  and  Assignees 
615*616  C.P.R.  Building  Toronto 


NEW  LISKRABD. 

Casey  Cobalt . 

SOUTH  LOBRAIN. 

W'ettlaufor . 

ELK  LAKE  AND  UOM’UANADA 

Beaver  Auxlll . 

Downey . 

Mann . 

Miller  L.O’B . 

I  ^otal . 


1628.28  1354.03 


27,55  57.74 


.1  line 

July 

Aug. 

Sept. 

Oct. 

Nov, 

33 . 69 

32 . 25 

32.33 

30.43 

1 25  50 

123.05 

32.06 

95.08 

32.40 

52.07 

i8:t.ot 

210.05 

120  79 

251  .’20 

165  03 

1.55  17 

64.46 

130  70 

127  02 

82 . 50 

121.29 

105  72 

110.67 

69  26 

73.24 

67 . 87 

140. SI 

42.62 

42  88 

41  .29 

86.42 

86.83 

31.89 

30.02 

32 . 94 

38.28 

42 . 99 

58.62 

75 . 35 

119.37 

4. 50 

70 . 02 

01 .40 

62.24 

55.26 

81.81 

90.39 

218.80 

131 .49 

87.15 

208.02 

101.45 

264.29 

27!> .  29 

168.  :i9 

207.09 

301.18 

204.33 

202.61 

370.12 

130. ‘20 

. 

43.29 

20.00 

50.65 

60.00 

64.71 

63.72 

337.96 

61.88 

20.95 

24.96 

60  .56 

387 . 34 

46.39 

62 . 24 

33  no 

31.80 

392.93 

03.53 

.37 . 91 

95.69 

40.24 

346.39 

53 .  ;)9 

61.80 

62 . 59 

24.42 

514.73 

54.53 

32 . 44 

78.67 

184 . 16 

30.06 

20.00 

149.18 

240.24 

1022.24  1.478.20  15000.20  *1382.35 


8.05  85.30  469.38  84.01 


Total. 

105.42 

315.43 
20.  SO 

•  971.08 
1840  73 
1164.32 
1187.02 
496.71 
308.06 
4.50 
647.95 
041.36 
1496.67 
2655.14 
1171.84 
01.84 
50.65 
.  -448.84 
434.,73 
466.46 
‘346.39 
560.26 
184.16 
30.06 
20.00 
396.42 
16382.75 


1727.64  1411.77  1633.07  1738.03  2048.09  1650.63  1030.29  1586.08  1288 
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DIVIDEND  NOTICES,  ETC. 


SECURITIES 

CORPORATION 

I.I.MITIil* 

ATTRACTIVE 

LIST 


SHAWiNIGAN  WATER  & 
POWER  COMPANY 


NDlici'  is  lu-n'ijy  trivi'ii  tliiil  a  Oix  idcixl  at 
tin-  rati'  of  Ono  and  (tru'-lialf  per  cent  (.1  ’2 
',i  lias  i)ccn  declared  on  the  ('omnum 
Stdclv  of  this  Company  for  tlie  ijuarter 
endinir  Dee.  dlst.  lit  14,  payahh'  Jan.  Iltli.  | 
I'.H.'i.  to  .Sliaroliolders  of  record  Jan.  2nd  f 
I'tlo.  ' 

.lAIVIKS  WII.S<»N, 

Secret  a ry. 

•Montre.il.  I )ec  inlicr  Itt li.  I'.IN. 


PUBLIC  UTILITIE) 


RAILWAY  EARNINGS 


Ncf 

.lan'iar> . 

rchruarv . 

.Man-b . 

April . 

M.'vy . 

,Iun<* . 

.iMly . 

Aiijrusi . 

Sept,  {niiln-is) 
Oct.  (niilnis', . 


BIM/IIJAN  TKA<  TION. 

IDM  iPUI 

sT.i7D.njri 


C  ANADIAN  DAC'IFU:  UAILHAV. 


1  AKirt 

1 .07'.».2:'>7 
M.*ii.7r»;; 
I.I5S.;P1S 
i.liM.sj:; 
1.<’»D1.S7J 

:{..’>oi.niD 


i. (M»s.ri:{7 
I.OJD.MH 
I.0.V‘.SS1 

Dpri.ioj 

j. ojs.:md 
:t.:jss.  V2S 


IiuTcaM- 

r,s.2'<7 

no. 

.M1.D7  1 

1  JDP 
I !  1 :2r>7 

I70>'»D 

1 7:1,1 


IDII  i!)i:i 

$:i,77s.n5  SI.  110.7 


D.Df7.70l  1  l.-LU.I.V.l 
3.30;{,!.%7  a.DOl.tibI 


l0.7.VMaD  llM.*i7.DSJ 
i.aor.ois  i.u7».r>7s 


MKXK'AN  I.MilIT  i*OWKIt. 


Net. 

.laiiuary  . 
1‘cbriiary 
.March .  .  . 
Al>ril. .  .  . 

.May _ 

■Tiiiic.  .  .  . 

July.  .  . 

.\UKIl.st  . 

OrtoluT . 


JUST  ISSUED. 

iofy  ov  Appiitalivii. 

F*  Nor.Hworl  liy, 

CANADA  LIFE  BUILDINC 

MONTREAL 


PROFESSIONAL  CARDS 


LEGAL 


McGibiian,  Casgrain.  Mitchell  &  Casgicin 

CASGRAIN,  MKTCHEX.!.,  HOItT, 
McDOUGAI>l.,  CB£i:i<MA>r  STAIRS 

Th.  ('liMsc-t'iiCirrc.iii.  I\.<  ,  \'ict(tr  K.  Milf'ln’il  K.C. 
('liarics  .\I  lli.li.  K.<'.  'a.sjrruia-K.C. 

IJiTf.l  M.  MrDoti^MlI.  .btha  .1,  ('rc'Imaii. 
COIbtTt  S.  Stjirs  PitTic  V.  C  nsjfrain. 

AI)\ tX’A'I’KS,  IIAKKIS'I'KKS.  KT(’ 
KoamI  'Frus?  Dtiiidini;,  1D7  Si.  Micff. 

lb  II  Tcl.  M.  MMiD  MnN’I  DKAl.. 


IVO.  IbixR.-jO.  <’ahlt“«. — “Nabar.  .Montreal. ’ 
Tt’l.  M.  12r)D-1J,>I.  (  odt'-s-— i./iebtTs.  Wcsi  U 

C.  H.  CAHAN,  K.C. 

i.  ARRISTER  AND  SOLICITOR 
Xranspertation  Building. 

MO  N1  REAL 


Will,  sluirt.  K.i’  lion.  t;.  W.  Crj-ii.  .C.  J. 
S.  IS.  Woods.  Iv.r.  H.  .M.  Iliggar.  K.J. 

Jat.  T.  J.  Coilisson  J.  C.  sherr> 

S.  \V.  Field 

SHORT,  GROSS.  BIGG\R,  SHERRY  &  FIELD 
SHORT,  WOODS,  BI6GAR  &  COLLISSON 

IIABKISTKKS.SOI.H  I  I  cms.NOTAKIt.S 
Morriiaiit.  ItuiiU  B.iilci'iiet 

AI.TA.,  Caiinda. 

r’ablo  afblro®^;  ‘*SchlO''j.’  C'odcs;  ,\.n.C 
.''fb  cfl.T  Jb'flford  McXtMl.  Western  Union 


Illinois  Traction 
Company 

l)IVII>KNi>  NmV<  K. 

.\  l)i\idend  of  ono  and  One-half  per 
1  cent  n  '  2' <’ >  on  tin-  p.efer.ed  t  took  of  the 
Illinois  Traetion  ('ompan\'  has  heen  di'- 
clared  foi-  1  he  (piarter  endi  'i;  reeenilier 
ol.^i.  1(111.  p.ayiihle  January  2nd,  l(l|.">.  to 
Miarehol(|e"s  of  rt'e'ird  Deeeiiiher  l.'iili,  1914 
Hv  order  of  tin;  Hoacrl. 

<iKO.  ^I.  .M.\TTIS, 

Treasurer. 

Champaifin.  Illinai.-.  receiidier  .S.  191 4 . 

THE 

Royal  Bank  of  Canada 


.V\M  AL  MKKTING. 

The  .WulUiil  (ietnral  Meeting  of  the 
.Sliareholder-i  of  The  Uoyal  Bank  of  (’anadu 
for  the  ele'Mion  of  dirc'etors  and  for  other 
linsiness  will  he  held  at  the  Head  Oftiee  of 
the  hank  in  Montreal,  on  Thursday,  the 
I  II  h  day  of  .laniiary  ne.\|.  The  ehair  will  1;e 
taken  ill  II  o’clock  a. in. 

H.  L.  I'KASK. 
(icnernl  .Manaijer. 
•Montreal  Dcccnihcr  I.  19  4. 


PENMANS  LIMITED. 


■DIVIDEND  NOTICK. 

A  Diviiloiul  of  1  '  j  per  cent,  has  been  declared 
«)n  the  Preferred  Shares  of  the  Capital  Stock  of  this  I 
Company,  for  iiie  (Quarter  endim?  January  ,‘»lst,  1D15, 
payabh‘ Ki'bruary  1st,  to  Shareholders  of  record 
ol  .lanuary  21st  IDlo,  also  a  l)i\ideudof  1  per  rout, 
on  the  (\>inmun  Shares  of  the  C'apital  St(»ck  of  this 
Company  for  tlie  Quarter  ending:  January  ;ilst.  IDI.5. 
payable  E’ebrnary  llUo.to  Shareholders  of 

record  of  Felirnary,  oth,  lUi5. 

JJy  order  of  the  Board. 

C.  B.  KOBINS<IN, 

Secretary-Treasurer. 
Montreal.  December  10.  1911. 


Net 

January  .  . 

!  Viibrnary, 
March .  .  , 

April . 

May . 

June . 

.luly . 

I  \us:u.st ,  .  . 

'  Sepit  inhcM* 

I  October.  . 


i.ni  191 

.  12  ?t;i2.7>s7 

.  r.n7.2:i2  7.is.g7J 

.  ii20.(U2  ;>Dl.r»2N 

.  GD!».112  .'iSP.JSI 

. 

.  ISO.  119  e40,:n:t 

.  r»p;{.97l  .^t.4.D22 

.  .72s.99:<  01:1.1  i:t 

.  091.  IS-;  (M'l  II*** 

MKXK  O  TKAMW.WS  CD. 
1911  19 1:1 

.  S2S.'i.:{»>>  S291.:*.V0 

202.910 


170.772 

-loo.or.i 
tsi,  I.MI 
t«i.o«;7 


S0.02S  I 


Net 

I  .filly . 

A  unjust 

’  (iross . 

!  Net . 

s<‘pt('mber 

.  ( •  n  »s.s  . 

Net . 

October 

1  tiPO.^S . 

,  Nel . 

t  f  I'Oss 

NovernPer  7  .  . 

November  II. 

November  21 
N<»vemb«T  .‘10 
Deetunber  7  . 

0»*eeiiilM*r  14 

MilciiKc  increased  to  IJ.Jl'J. 

I'ANAIUAN  NOItTlIKKN  KAII.MAV. 
Net 

Iul> . 

Auyust . 

Sepiem!)cr 

(iross . 


Decreasf' 

^:PfK,:i48 


1  .AlO.OtL'i 
ri97.982 


The  Alliance  Investment  Gq. 


(Canada)  Limited 


CAPITAL 


.$1,000,000 


Hrfd  Cffice — CALG'\RY.  ALBERTA 
Branches;  TOP.CNTC  Stair  Buildin^j. 

LONDON  —  Allianc'*  Hous".  15  Dartmo’ith  Street,  Westminst-r. 

Investments  made  m  MortEjaiJes  and  Real  Estate  that  are  absolutely 
safe  and  producing  a  high  rate  of  ntcrest.  Correspondence  invited. 
References —  R.  G.  Dun  &  Co.,  Calgary.  Bank  of  Nova  Scotia,  Calgary. 


:h>7.7so 
290. 0:12 
294.7»1!> 
290.D.79 
:{t:<.r.:t9 
:ii:i.727 
.T2;i.7n 
2A:L9()U 


R27.t‘il4 

::2:L09:t 

:ii9.  ior» 

:ii:i.oi:i 

:oo.:i4:; 

:;22.19.% 

:t:tD.  ISO 


*1  19 

*27. Old 

2  l  .i'UO 

!7..">SI 
2li.si»4 
7.  109 
I 19 
7»>.2Mi 


Net 

January  ... 
February  .  . 
March .... 

April . 

Mity  . 

June . 

July . 

Auku-i  .  . 
Sept»*i!il>er 
9  Month'. 


WINMUBCi  KLKCTKH'. 

1911  1919 

SlAO.t'Li  I  .*»  1 .90.> 
.  ...  I;i7.s7:t  142. .■):>» 

.  111.119  1.99.000 

.  110.7199 

.  1  Is. 02  I 


1.90.107 
12.7.019 
1 .290.919 


|•p•^.■.A2 
11 7.70.7 
i.’.;i.i:;2 
J.%0. 172 
l.'.O.O^iO 
,:;.90..9s;{ 


■f -2  1.00.') 


Net . 

Noveinb<*r  »  . 
N<»\ ember  I 
Novi.'inber  2 
Nov  .  90.  .  .  . 
Dee.  7  ,  .  .  . 


SASKATCHEWAN 

NEWS  ITEMS 


l)('i 


M.Kt.Mt.  IIAII.WAY. 

<ir,is-  I'.HI  • 

•laiuiary .  .■(.■, 01. st::  StT'J.t'il 

Fi'liniarv .  .Oil, 'JT I  4:v).:>so 

.Man'll .  -too. (it;;  .'tiio.To.i 

Ajiril .  .■,oi,i:i.'>  470,010 

Afa.v .  .-,:f!.40.'>  .'iKt.iSO 

luilP .  .■i2,'i,.7.7;i  .M'.’.ll"'!! 

.Iiil.v .  .■>l.",.s.s;'.  .■,00.021 

.August .  .',07,01 '2  .■,:t^..^22 

•SooU'iiilii'r .  .■,2.',.2i',l  .',  I‘i.,s.7'i 

OoloIxT .  .S»S7.0SO  S,'>I0.274 

Novi'iiilX'i',  .  10:7.02.7  .701.2.74 

TWIN  I  IIV  TKAt  IIS»N. 


14... 
'Iiicr.'i^o. 

I 

liuTt'as,, 
g  )  .72S  , 

11,001  OcloiitT 

(iross . 

F-xiH'nsc.s .  . 

.\<'l . 

10  inontlis. 

dross . 

Kxi>unst's .... 
I2.7.001  I  N'O  •  •  ■  •  ■  ■ 

s  lOiKil  !  .Novrrii her 

Niiveniber  I  I 

I  NDVeinber  21. 

Nov,  90 . 


20. S9  I 


7)0;L2tMl 
9S4.;i()0 
:?70.t»oo 
972. SOO 
.'»t2..>00 
994,209 
9I9,:{P0 


191  1 

l'721.10l) 

.>2o.r>oo 

29n.0(»9 

7.29S.0(  •() 
r».9bl.2o0 
i.9:io.sr.() 
900.9  I  I 
SOO. 070 
SI  l.(il)7 
l.loi.LSJ 


Net 

January .  . 
Pebriiary . 
March .  .  . 

-April . 

May . 

June . 

July . 


19  It 

S:i99.071 
2S7.202 
9:19.1. T; 


19i:> 
i.7.v; 
2S  1.009 
;ii.'».2<ii 
.910.709 
;;-.).207 
:;9i.2.V2 
9S9.900 


•190. 109  ! 

t‘24. j 

1.90.219 


Cl  91. .500 
129.700  10.5.900 

T.SOtl  27, SOO 

C 1, 2N  1.0.50  Cl. 270.400 
J.  1 90. 200  1,1  IS, 0.50 

41.4.’iO  127.7.50 


$2.ri.s7  loo 

$791  .SOO 

1 .094. 100 

140,900 

020.400 

2:10.100 

(Vt9.500 

272,900 

0(»X.0l»0 

2;i5.200 

.SOI  .400 

25S.900 

5.S9.500 

ISO, .900 

509.200 

i.$;L9U0 

It.VIMVAY. 

i9i:i 

Deercase 

JJS5  1,9.70 

LUIO.S.'iO 

010.500 

90,000 

295.450 

31.850  1 

K.()29.:i50 

7:H.3.50 

0.090. S50 

009.051 

1 .99S,500 

0l.7)M) 

!,M  .1(»7 

101 .099 

1.022.:i7.* 

101.099 

1.0S0.010 

2;iS.  109 

1, 322,511 

10|,:159  I 

1.015,l.)9 

150,  1  17 

712.005 

158, 3.', 7  1 

WESTEBN. 

1919 

Drcroa.sp,  ' 

£199.700 

£2.200  ; 

'Flic  Koyal  <ia:^ettc  of  New  llrutiswlrk  announecs 
the  lalesi  applications  for  h'tters  paU'iil  as  follows: 

9’he  ('olonial  f ’onstruction  (’(►.  Ltd.,  ."^t.  John. 
N.M..  S2I.OOO. 

Mimeton  Footwear  <’o.  Lid..  Moncton.  Sl.5.000. 
Baird  and  Jlowh^  I9d,,  FrMlcrictCyii. 


QI  KBKI'  CIIABTKHS. 

9’he  (Juebec  (la/.ctte  unnoiinccs  the  lalcsl  in¬ 
corporations  ns  follows: 

fai  f'oinpatuiie  i*5)rcsllerc  dc  Temiscouata  Lim- 
Itei*.  Frascrvlllc.  SJO.OOO. 

National  Has  (’ompaiiv  of  Cainola.  Htill.  S12.5.- 
000. 

Sorel  (‘anpiiiK  (Jmited.  Sorel.  :?20.ooo. 

\  iTcheres  (’aiininn  TJinhed.  Vercheres.  .SLMLOOO. 
La  f'omptoir  Finunchr  <le  Fraserville  liimllee. 
Fraservilh*.  S20.O00. 

('ale  Farisicn  Limited.  Montreal.  S99.OOO. 
rKBFUAI.  C  IIAIM'KKS. 

annouiice.s  l lie 


f9d. 


Ll<i. 


Oeiober 

( Jross . 

Kxpitises, 

Xel . 

10  monilis 

Kxpeiises 

Nel . 

Increase. 

i>K'i  i:un\<iieAM»  iiavfn  and  milwai  kkk 
KAILWAY  (’O.MPANV. 


Hi.ltis  I 


L.  G.  BELLEY 

bAUULSTER  &  SsOLICITOR 
l'*<>nui  rly  o!  COiicuutiiiii 

Is  |,ruc(isirig  I, is  priifcssi.iii  In  Qiiol.c,.* 

OHicc:  126  8t.  >*oter  St.- -Dominion  Bldg. 
Corri  spoudriit  in  <  tticoutimj :  Helley  &  Gagne 


CONSULTING  ENGINEERS 


JACOBS  &  DAVIES,  Inc. 

CONSCLTlNd  L.NGI.NEKU.S 
Montreal,  l-ondon.  Nesv  Y'ork 
Found:ition.s.  .Suhaciucoiis  and  I-aiid  Tunni'l.s. 
.Subwa.’.s.  h’ailwajs.  Ilarliours,  Watcr-I’owor 
Devcluiuiiciils,  K.xaiiiiiiiilioiis,  Kupuris. 
■Aluiilreal  Oflii.-:  Knslt-rii  Townships 
itiink  Itnildlng. 


THE  MOLSONS  BANK 

137th  DIVIDEND. 

Tli(!  Sliareholdcrs  of  The  Molsons  Bank 
are  hereby  iiotilied  that  a  Dividend  of 
Two  Axo  Thuek-Vu.\hters  pek  cent,  (be¬ 
ing  at  tin*  rate  of  eleven  per  cent,  per 


i  Bank,  in  .Montreal,  and  at  the  Branches, 
j  on  and  .after  the  .Second  Day  Of  Ja.vcart 
I  Next,  to  the  SJiareliolder.s  of  record  on 
l.ltli  Dcc.'inher  1!>14. 

By  tlie  order  of  the  Board. 

EDWARD  C.  PRATT. 

I  General  Manager. 

Montreal,  24th  November,  1014. 


Dominion  Textile  Company,  Limited 


Nt»TICE  OF  DIVIDEND 


cuoac  udclivss  Lni^itiecr  .\louvrJA4 
West.  L’uiou  Cod'j 

m  GASPE  BEAUBIEN 

COi^SULTING  ENGINEER 

28  ROYAL  INSURANCE  BLDG. 

'J  ci.  v-s-'i:  MONTREAL 


A  Dividend  of  Ono  and  three-quarter  per 
cent.  on  tlie  Preferred  Stock  of 

the  Do.minkj.x  Te.xtiee  Company  Li.miteu 
has  been  declared  for  tlic 


.\llgust . 

.  9.S5.90:; 

;iS9.7:F2 

2.2:51 

September . 

412.:»M 

I00..5:i9 

1  f  ,7(i2 

October . 

( :  rt)s.'* 

407.721 

.•PMI.OOI 

17,r:'' 

Dec.  14 . 

179.9S7 

172,010 

1.371 

Jan.  I-X>(;c.  1  1 . 

.S.57.S.  1  It 

S.1S2,007 

995..$;i< 

.MONTKEAL  L.  11. 

A:  P.  <‘0 

Net 

1914 

191  :j 

Incipji'p 

May . 

S2S4.0I7 

$2()2.9:{! 

S2I.7I0 

Juno . . . . 

.  249,  ISO 

2:L>.S09 

15.1111. 

.Inly . 

,  299.992 

22:1.707 

I0.2S5 

•August . 

.  27L:;7;t 

2  4.S.1  10 

2:;.25U. 

8eptcml)cr .... 

29S.  107  27.s,75S 

SIlAM’lNKiAN. 

19,709 

( : russ 

1914 

I9i:; 

liK*n*:u«* 

.l.anuary . 

.■*141,900 

$1:11.200 

$9. SOO 

I'ebruar.v . 

14LO.->0 

i:i2.025 

9.(»2{> 

Mareli . 

1 4 1  .S 1 5 

UCJ.'ilO 

s.;t«  .* 

April . 

1  4I.SS0 

I9:i.7s5 

S.095 

Aiay . 

141.905 

i;i:’,.90() 

s.«n;5 

June . 

M  1.992 

|:15.0I9 

(i.979 

July . 

1  1 1 .9it2 

1:15.200 

(i.O.iO 

•August . 

14  1.992 

1:15. $90 

0.102 

Septeinber . 

141.992 

135.92(i 

0.000 

October . 

141,992 

i:;o.loo 

5.S$0 

November . 

141.992 

19s. 000 

.9.992 

CAPE 

BKETDN  ELKC'l'BIC. 

fFiirnished 

J.  !VI»  Bobin»ioii 

S«in«4^ 

c: 

J914 

f.ll't 

DutTr.'lMi 

January . 

$29,79$ 

$;i  1  .S95 

.$2.0:57 

March . 

20.5.50 

2.$.099 

1.51$ 

April . 

20.505 

27.910 

J.D  I 

May . 

29.4$.» 

29.9$9 

.501 

June . 

29.097 

:i0.045 

94$ 

PENN 

AVA'I  EK  & 

POAVEU. 

Gross 

1914 

1919 

Inerease 

February . 

J72,79l 

M  arch . 

79.59$ 

April. . . 

Niay . 

7LIS1 

75,919 

02.992 

.$12.9S7 

Juno . 

70,297 

02.449 

1:1. ''is 

July . 

77.421 

09,040 

19,77  s 

•August . 

7.$.00l 

09.7:12 

14.:;29 

September . 

7S.S2‘1 

0:1. SOO 

15,021 

October . 

SO.  170 

04,84$ 

15,922 

CAHJABY  PDWKB. 

Net 

1914 

1019 

Increase 

August . 

$20,007 

$1H..$70 

‘^1.1.91 

September . 

20.950 

R».177 

1.772 

Detolier . 

20. .520 

I0.5S() 

:i.940 

10  mouth.s. .  .  . 

I40.49S 

1:10. s27 

9.071 

SIIEKBKOOKE  BY. 

&  PDWEB. 

3  mos.  to  Sep.  30  191 1 

1913 

Increase 

Net . 

.'*H>.753 

•■*  1 4  ..■)();) 

$2,247 

BKI'l'ISU 

UOLU.AIBIA 

ELECTKIC. 

Net 

1914 

1919 

J  ifuroaso 

luly . 

.$103,019 

$20,5.990 

•$42,977 

August . 

i02.o:is 

201,0$$ 

1 1,4.50 

September . 

140. S90 

173,295 

:52.505 

-Ictober . 

149,123 

191,. 599 

42,470 

INCORPORATION  NOTICE. 

b'lobcp 

<  iHH*  ... 

I0\pens‘'s . 

Net . 

Ml  months 

I  Hross ,  .  . 

1  l‘j\p(‘nses . 

■  Nt'l . 


1911 
♦:,'>2.  iti9 
4li.290 
9.209 

XT92.ti.50 
JOS, 0.50 
nr).  100 


I9i:> 
T.5I  .  OKI 
1I.7(MI 


T  12 1.0.50 
M  1  200 
20. 1.50 


iJccreasc 
*,t:  1.000 
•L.500 
:{..5uu 


'Flu*  ('amohi  (ta/atir 
corpor.Tt  ions  a.s  r(»)lows 

'Falti  Ficctrolvlic  Water- Frooflnj?  Mrocessc 
Montre:il.  .'?:i(M).ooo. 

J  .Sesslcr- Weaver  (’o.  Ltd..  Montreal.  SIOO.OOO 
('.uiadian  Hoofing  Manufacturing 
Windsor.  SIOO.OOO. 

'Fh  ‘  Star  lloilcr  and  Radiator  Coinpan.v  Ltd.. 
.Montreal.  ^200.000. 

Interior  Farm  Mrodm  ls  Ltd..  1  aliiary.  SlOO  00f>- 
.lardiii  de  Danse  Ltd..  Monlrcal.  SIO.OOO. 
niair  and  Holland  Ltd..  Montreal.  S.50,000. 

'Fill*  Sweetmeat  ('ompanv  Ltd..  Met<'rborout.di. 
S.50.000. 

('Iiamblv  Manufacturers  LuL.  Monircid.  ??200.- 
000 

Wat, son.  Ja<k  k-t  Co.  lAd..  Mfoiireal.  $200,000. 
'Fli**  Hritannia  Seenriti«‘s  ('orp<»ration  Ltd..  Ham¬ 
ilton.  SI  .000.000. 

Manning  Company  LUl  .  Montreal.  Sloo.oOtt. 

AI.BKK  I'A  C  IIAKTKKS. 


Ukgi.va.-  'Fh*  auiirr^tait*  loss  frton  Mrc  in  Saj4- 
katch  ’vvan  h'r  t h  •  periofi  from  .lanuary  Isl.  1911.  to 
pit  mbcr  20th.  1911.  is  labiilatcd  by  the  acting 
lire  eoinmissioiier.  was  SI  .OSO.004..5!».  Tiiis  amount 
se(*ms  to  have  bc  u  pretty  well  covereil  by  insurance, 
the  total  amount  of  insurance  beiny  $7S.5.H40. 10. 
'Fh  •  greatest  nmnililv  los.s  was  ri'corded  in  .Xpril, 
vv  h 'll  the  liamayf'  amotinied  to  $190.r>2:*.25.  while 
■Ldy  nas  a  close  sec.iiid  vvitli  $ISI .  1-1:1. SO. 

'FliC  IVudi'Utial  'Frust  Cornpanj  Limited,  with 
head  ofllccat  Montreal,  lias  opened  a  lieyirja  branch 
with  ollices  at  10-11  (’anada  Life  llMiUiiny.  Tho 
Reyina  brancli  will  he  ilv  head  otTiee  for  the  prov¬ 
ince  of  Saskatchewan,  and  will  bi*  under  the  inan- 
c.yeinent  of  (ieoryc  S.  (lamble.  with  whom  will  Ik* 
asxoeiated  W  .  (iordon  in  eharye  of  lirpitdations. 
•’s^iynments  ,uiil  estates,  and  K  K  ('aimcy,  in 
charyi*  of  i  In*  insurance  depart  nn'iit. 

'i'he  hiyhvvay  eommis,-siom*rs  of  Saskatchewan  are 
i'lnit'a V oriny  to  seeure  accurate  information  dealiny 
with  (vvery  road  in  the  provim'c,  an»I  with  this  end 
In  vi(‘vv  the  Hoard  has  asked  tlie  collaboration  of  all 
latest  in-  eoiinelllors  arul  seeretary-irea.sun'rs  of  the  rural 
inimicipalities.  Tin*  ofTielals  arc  beiny  supplied 
with  maps  and  askisl  to  supply  inform! aion  dealiny 
with  tin*  followiny  poiius:  yraded  roads  in  yood 
condition:  proposed  roads  already  yraded  or  nev%- 
loads  whii*h  slmiiM  be  yraded;  parts  of  proposcfl 
improvements  ihai  rctiuire  i  in  medial  (*  attention : 
yraded  roails  that  should  be  iinpioved  by  cuttiny 
down  hilis  and  vvideniny  yrades:  yovernment. 
briflycs  not  shown  on  the  plan,  bridyes  iiryenlly 
ri'uuirefl.  etc.  It  will  be  s(*en  from  these  questions 
that  vyln'T)  the  information  is  accurately  tabulated 
the  hiybways  commission  will  iiave  an  accurate 
rei’ord  of  ilic  coinliiions  of  all  roa<ls  in  the  proviinv. 

“  Inere  tr.e  the  production  “  is  the  adv  ict*  issued  by 
tile  Saskaicb -wan  denari nient  of  ayrieulture  in  the 
followiny  buUeiin;  'Fin*  war  has  alnady  iniTea.sed. 
and  will  continue  to  Increase,  tin*  demand  for  all 
farm  products  of  Sa.skatclievvan.  It  has  already 
brotiyhl  abouf  increased  priirps  for  .some  products 
ami  is  practically  sure  to  have  the  cll'ect  of  makinc 
:  and  inahit aininy  hiyh  prices  for  all  farm  products 
latest  In-  I  up  the  world  s  fofid  supplies.  Farmers 


.MINN..  ST.  rAI’L  *V  SAI  LT  SI  R. 


( a*ioi>er 

( iross  .  .  . 

Net.. 


I  ntontlis. 

Dross 

Nel.  .  ,  :L 

('liM'fiiVii  division 

( letotier 

« iross . 

Nel . 

4  months. 

t;ro-,s.  .  .9. 

Net .  L 

Increase. 


191  I  I9i:i 

.«2. 1  77,970  $2,151,2  50 
1. 101. tin  },OI9.7i;i 


M  A  K I K 

Increase 


rornni  'iil,.  V.:  I- iiott  I  li  '.i  tacts  and  ca'-h  111  his  own  way  llH'.v  ar< 

V-  Id  i.'t'.M.  giDdOd  I'l  dining  ihcir  work  for  this  fall,  for  the  coming 

o:  l{aii<  li  <  1  iniiaiiy  l.dl..  '  Vi  .i..,!  1  Vl  '  wini.  r  and  for  next  .Mininicr  soiistotakcadvantugc 

( -I, Vi'iv  inti'll  ol'iii""^'''  ‘"■"1”''^'“'''  ■  "  '  •  '  ■■  j  of  them  and  tlicrchy  serve  (he  Knipire  and  (hem- 
II.  n\ in.  .  |(  (  Id  r  -.i, k'.d  diid  '  selves  at  oim  and  the  same  lime.  !•  arniers,  jierhaiis, 

t'!nl,,rprise  doal  lldl  Kdnmnton.' SdP  '.dhii  ,  do  not  realise,  howei.  r,  lha(  while  war  st.mnlales 

Fnterpris**  Umiied.  Fdmonton.  $l.ooo.oo9 


7.:ilo.99.5 

129.9:1:1 


I>1  JaUTINSCBEKlOd. 


)  Fnterprisi'  (’lavs  fad..  LdmoiOon  .*?5t»o.ooo 

'I’he  Phi!  \V.  MeUrvst)'.  Compan.v  I9d..  ('alyary.  | 

!  $20,000. 

ONTAKIO  i  IIAKTKKS. 

'Fhe  Dm  irl<»  Da/.eite  annouiKH's  the  latest  in- 
i  I’orporalions  as  fidlows;  - 

(’evra  K/.r;ies  Vispual  I  iisha  upla  ( ‘onyreyat ion. 

I  'ForontM.  wiihnui  slmri*  caiMl  tl. 

-Nda.s  Israel  .\nsy  iViland,  'Foronio,  without  .share  | 
'  eaoiial.  •  ,  . 

;  1  ntertiaiional  Horsi*  K.vporiaiion  ('onipany  Ltd.. 

!  Toronto.  $1fi,()Oo. 

!  Preston  Oil  and  (fa.s  ('onipany  Limited.  Ihcston. 

I  $250,000.  . 

Saiiilarv  Harbayc  Service  Linnied.  loronio, 

$;ioo.ooo.‘  .  .  .  .  , 


lyriculture.  It  depressesa  iiumber  of  other  linimrlant 
and  leyitiniale  industries.  In  eonseciuence  there*  Is 
:drea<iy  some  unemplo.s  im  nt  in  our  cities  and  lary<*r 
lowns.  it  desirabli*  ami  ii  is  m*cessary  tliut  this 
I  unemployed  labor  should  tie  li‘*lpiuy  to  produce  on 
farms.  in>tead  of  In'lpitiy  to  consume  in  cities. 
'I’lic.se  arc  times  of  sa<*rjticc.  Many  farmers  vvlio  an 
'  in  <*:»m!driTble  circunisi :in<*es  will  make  their  con- 
;  iribmion  to  th'*  Kmpirc’s  needs  next  summer  by 
'  produciny  at  some  profit  to  t1.  ni.selves  as  mucu  UR 
j  their  fields  are  in  a  condition  to  produce. 


DIVIDEND  PAYMENTS 


!  DrosS 

:  January . 

I  February . 

I  March . 

I  .\pril. .  .  . 

;  May . 

j  June  . 

.  .Xiiyiisl  . 

September . 

!  Dctolier . 

j  Dross 

i  \ov(*mber  7 .  .  . 

J  November  H  .  . 
j  Novemiier  21  . 

I  Novenibep  :i0,  .  . 

December  7.  . 

I  Decembcp  M .  .  . 

1  MON'rKKKY 

i  \<*t 

February . 

!  .March . 

:  May . 

I  July . 

Auyiisi . 

1  September . 


1914 

$102. HSO 
9:1.514 
IDS.  1  10 
107.;i92 
I  lO.ttOO 
M  I.S12 
1  I0.S29 
10.S.9«1 
J  IO,<i77 

21 .191 
29.740 
72.10* 
90. 102 
29.t*19 
2:).  120 


1919 
$9:i.:>50 
S0.090 
99,195 
99,571 
ML5.S79 
1  10.590 
I  17.090 

1  MMDO 


7.514 

K.sor* 

7.1SS 
5,09:i 
1 .2S2 
t2f>7 
19.244 
021 

•i!»92 

1914 

2.7S2 

1.910 

I.HiO 

l.:i5o 


$40,000. 

('anmlian  Aluminum  Doofls 
Toronto.  SIOO.OOO. 

B.('.  rHAKTKKS. 


■'iipply  (’onipany. 


announces  the 


BY.  LHill'T  ^  IM>HEK. 


i9i;i 
$70.9  i:i 
71.  IS.K 
72.979 
07.909 
7  1 .2S2 
7:1.207 


Decrea  se 
SI9. 


'Flic  Hritish  ('oiumbia  Dax-ette 
I  latest  i!U‘op|)orations  as  follows:-’ 

I  Robcrison  and  Hartm  rs  Ltd..  Vaneouvi  r.  $50,000. 
'  Km^ineer.s. 

i  Kdwin  iiCrson  ('i*..  Ltd..  Victoria.  ^*25  000. 

SASK  A TUHKM  AN  UHAR'I'FltS. 
i  Til  *  Saskarchewan  (ia/.ette  announces  the  latest 
I  ineorpora  I  ions  as  follows' 

;  Peri'y  Uink  ^^’o.ntianv.  .Nreol:*..  S5.000, 

'I'he  (’olonial  Drocey.v  Fruit  and  ITodii 
I  paiiy.  Ltd..  Itcyina  sjO.fHfO. 

1  Wesiern  Lh'ctrieal  (’onipany.  Ltd  .  .^a 


ST(»<  'K 

ia(e 

i*}i\  al)I 

Hreord 

Rorcupin'*  (  rowu . 

:i'r 

.Fan. 

2 

Dec.  JO 

Dorn  . 

1  ' 

Jan. 

2 

Dec.  1.5 

(',R.K‘ . 

2  • 

.Ian. 

Dee.  1 

Miirk  '.v.  com . 

1  *  F ; 

Jan. 

'J 

Dee.  9 

Mackav  ,p91 . 

.Fan. 

Dee.  9 

('an.  IN-rm.  M ttf . 

2  ’  •)  '  r 

Jan. 

•J 

Dec.  15 

C.iinuki  I.iind  - 1 

"  *  1 '  t‘ 

J  an. 

2 

Dec.  17 

Mon;.  Citv  Dis.  Bk 

!>' 

.Fan. 

2 

Dec.  15 

MoLoils  IktjiK . 

2  ‘  ^ 

•Ian. 

2 

Dec.  1.5 

D.indiiiini  Bank . 

V  •-  J'  ' 

.liOl. 

2 

D3e.  1.5 

F  I'r 

.Ian. 

1 

Dee.  12 

r  '  ii).  <  5(1).  F'Jcc,,'Cuin  . 

I  i'.'i'. 

.Ian. 

2 

Dec.  1.5 

i.on  Ion  vV  ’an.  Loan  . 

2' 

Jan. 

2 

Dec,  15 

(’om-  ! 


Mijor,  I  $20,000 

JS.tilO  i 
2.959 


Net 

January.  .  .  . 

Febrtiary .... 

March . 

April . 

May . 

Juno . 

July . 

Atiyusl . 

September  .  . 

October . 

10  Monilis. 


ILLINOIS  'FR  ACT  ION. 


191  I 
$:ioi».so5 
25:1.9.5  s 

2:18.9^2 
240,451 
229.290 
2.54,050 
249.‘25  4 
40S.122 
29S.00;i 

2.t;:i2.‘2st) 


INVEUNBSS  BY. 


I9i: 

$27s.o:io 
2l5,:i9r> 
251,990 
299.0:i5 
247. 7HI 
250.:i24 
297.421 
200.:i09 
992.951 
:i25,79I 

2,021.5.5:1 

AMI  COAL, 


liicrea>e 

$2.'s,S29 

2.50;i 

11.2:10 

105:1 

i7.:i;i() 

12!,02S 

t7.2:i5 

117.115 

10,071 

tli 


COBALT  SHIPMENTS. 


!  Ore  shipments  from  Doball  camp  lor  tlie  week 
ending  Deeeml  er  Id  were; 

-MeKinley-Dari'iigli .  ss.OPO 

d'Urieii .  70. THO 

Beaver .  .'<C,.:i:{0 

dasey-f'obalt .  ■’>  l 


2d7.l0(> 


Bullion  shipments  .are: 

Bar 

Nipissing . 

T(j:7d:ii  . 

;  I  ownsilc-(  ity .  1 


( hinci's  \  alue, 

297.5  MV.:i5  $1  19.542.17 
1 5.  4  is. 00  7.T09.00 

7.:io:i  00  ;i. 75.500 


Manning  and  Conra'<y,  !  imited, 


Gut  put 

9'on.s 

19M 

I9i:i 

February . 

17.$:i0 

17.200 

.March . 

2 1 ,9$  1 

17,995 

May . 

•29.9  45 

20.120 

July . 

22.191 

I9.$15 

.August . 

2:5. 0$2 

20, 140 

September . 

21,510 

20.500 

JOHN  G.  HARRIS 

AIlMNd  KXOINKEU 
Consult  Before  Investing  in  Mining, 
Smelter  or  Allied  Ventures. 
liOY.AL  B.V.NK  BUILDING 
12  King  Street  East  Toronto 


,  ()iiui.tr,i-  Oiwlliicr  I  pi’Bl.K'  NOTICK  is  liorehy  giteii  tiial 

.  ,  .  VUHtiei  (IKllUi'  ;  Uirsl  l*iir(  (irehapt('r7d.>f  Ihe  |{,'%ise. 

.{1st  liKf  i.MHEii,  1B14,  pajilbU)  January  i  of  Canada.  ld(H),  known  as ''The  Conip.n 
IB  I.-)  to  .S!iar(;liol(Jcr 
;  i'iiiljt.T  Jl.st,  IBl'I. 

By  order  of  lite  Board, 

l’.  E.  HANNA, 

Secretary-  Treasurer. 

Montreal.  ]4tli  Deeenibor.  1914. 

CiiO.VN-RESERVE  klNING  Co.. Ltd. 

BIYinKNU  NO.  .*>9 


DIVIDEND  NOTICES,  ETC. 


Milder  tlie 
d  stal Ides 

.  .  .  . . . . onip.inies  .Act.” 

I.’tlll,  191.')  to  .S!iar(;lloldcrs  of  record  Dec-  I  lelt<;r.s  patent  liave  heen  issued  nndi  r  (he  seal  of  tlie 

I  Seeretar.v  of  Stale  of  Canada.  Iieariiig  date  the  IKIh 
I  day  of  Divember.  1dl4,  incorporal ing  Thomas 
Sargent  Owens.  Edward  Stiiarl  .MeDoiigall.  Kal))h 
:  Krcderiek  Stoekwrll  and  Gerald  Augustine  Cougli- 
!  lin.  advocates,  and  Gigirge  .loscpli  Boncnfanl, 
j  mercliant.  all  of  (lie  City  of  Montreal,  in  (he  I’rov- 
inee  of  Queltee.  for  tlie  foUowing  iiiii'tioses,  viz: — 
(a)  'I'o  promote,  organize,  manage  or  clevelop  or  to 
I  assist  in  tlie  promotion,  organization,  nuiuagcment 
,  or  dov(.|opment  of  any  eorporation.  eomiiany. 

I  syndicate,  enterpri.se  or  undertakimt  and  to  do  all 
!  acts  necessary  or  incidental  tliereto;  (o  aet  as  agents 
i  and  brokers  for  tlie  investment .  liandliiig.  loan,  pay- 
j  nient,  transmission  and  eollcrtion  of  money,  and 
to  act  as^agents  or  attorneys  for  (lie  transaction 
;  of  any  business,  tlie  management  of  estates,  the 

_  j  sale  of  property,  the  itivestment  and  eolleeiion  of 

moneys,  rents,  interests,  diviilends,  mortgages, 
NOTICK  is  liereby  given  that  a  Dividend  of  2  per  bonds,  bills,  notes  and  other  securities;  (b(  To  sul)- 
cent.  for  t lie  month  of  Decemher  has  licen  declared.  '  scribe  for,  underwrite,  buy,  t.ike  or  otlierwl.se 
payable  on  tlie  l.'iili  .lanuary,  IHl.'i,  to  .shareholders  I  actiiiire  and  lo  hold  either  as  ]>rineipal  or  agent, 
of  record  llic  litst  Deccmlier.  1011.  '  and  ali.soliitcly  as  owner  or  l)y  way  of  collateral 

In  accordance  willt  By-Law  No.  .54  transfer  books  j  .security,  and 'enjoy,  s-ll,  exrliange.  vote  or  other- 
will  lie  closed  from  tlie  2nd  to  the  27th  January.  I  wi.se  deal  in  stocks.  Iionds.  ilelient iires  and  otlier 
l<)15,  l)oth  days  inclusive,  for  the  purposo  of  jire-  !  securities  of  any  municipal  industrial  or  tliianeial 
paring  sliaroliolders’  lists,  getting  ready  for  the  ,  corporation  or  eoinpany.  iiotwithsiauding  tlie  pro- 
tinniial  meeting,  etc.  visions  of  .section  44 of Tlic Comiianies  Act :  (c)  To 

Dividend  clicipies  will  be  mailed,  as  usual,  by  i  l)uy  or  othi'rwise  acfiuire.  and  to  bold,  sc'll  orother- 
our  (runsfer  agents,  ‘‘Tlie  Crown  Trust  Company,  ‘  I  wisedispose  of  property,  real  and  personal,  mov 


OctolMT . 

1  Decrease. 


J  ncrea.se 
5(14 
:t,'.i.S(‘> 
12, LSI 
,  2,(i4P 

i2,7.-.s 
;t.'i.5o 
l.:iso 


2SI  ;t2ii,:’.77.:t5  i(ii,(iii(>.i7 
Tile  linlliun  shijiments  for  tiie  year  lo  dale  are  as 
follows. 

oimees  \  aim; 

.  •!  .  I  l(l.72(‘..;i('  S2..S7S.I01.4! 

7',n  .:ti(i.77  1.')  1.2  Pi.;'>() 


Co.,  Limited 

\f)‘J‘|('E  Is  liereliy  given  lliat  a  (.Uiarteriy 
Dividend  of  I'll  per  eeni  lias  bei-p  declared  on  lli'e 
I’relerred  Sioek  of  (lie  (‘ompaiiy.  nayable  on  tlie 
2nd  Janiiai'.v.  1S>1.'>,  lo  .siiareliohlers  ol  record  al 
I  he  elos(.  of  business  on  the  21lli  Deeenilier.  IPl  i. 

By  order  of  tlie  Board. 


Kiri.‘3SINO  MINES  COMPANY. 

l(i,5  Broadway,  .‘xew  )  oi  k,  lice.  21,  I  '.m. 
'i’lie  Hoard  of  kiiri-elor.s  bit.s  to-d;i\  deirleri'd 
a  regular  liuarlerly  dividend  of  KJ  VI-;  IM'Ilt 
(‘L.N'j'.,  payalde  Jan.  2n.  I  (*1.7,  to  .s]iareliolili'|..s 
of  record  an  of  I u-o.  J|,  lai).  The  traiisler 

itooks  will  eio.se  Liee.  21,  11114.  and  re-open 

Jail.  l.s.  i:il5, 

B.  l‘l.’KIKh‘l':i:, 

Treasurer, 


CLASSIFIED  ADVERTISEMENT 


on  Hie  1  It  it  .fanuary 

By  Order  of  the  Board. 

J.XMK.S  COOPER, 

Secretary-Treasurer 

Montreal,  December  14lh.  1U14 


LA  ROSE  CONSOLIDATED 
MINES  COMPANY 


2(M  I nsjuH'top  Street. 

Montreah  Dcr.  I.sth.  1911. 

'Die  HobiiJ  <;(■  Dir<ri(*rs  has  to-<lay  rloclan'd  a 
I  regular  (,»uarli*rly  DtvhlemI  ol*  2'd^;,  payabh* 
.lanuary  20lli.  1915.  tu  Shareliohler.s  of*  record  of 
December  91sl.  1914.  The  transfer  books  of  the 
Company  will  *4ose  Deeenibor  91th  1914.  and 
re-open  January  ISst.  1915. 

S,  .1.  LcHl  KAY, 

Sivrctary  and  Treasurer. 


I  able  orimniovablo.  ami  to  pay  forihe.sann*  in  shares 
orother.'ieruritlcsof  tlie  company  or  otherwise:  (d) 
To  investigate,  examine,  audit  ami  report  on  the 
books,  standiipf.  t^rospects.  business,  alfairs  and 
eondition  of  any  p(*rson.  lirm  or  corporation  and 
tt)  investiKate.  examine  and  report  on  ilio  title  and 
value  of  properties,  real  or  personal,  private 


NOK'I  IIEICN  OHIO 

TBAC  riON 

Net 

1911 

1919 

Incr(*asc 

January . 

.$99,009 

$95,215 

$4,451 

I'ebriiary . 

9:1.12$ 

$4.44  1 

$,0S7 

.March . 

ior),:i$$ 

79,7;i9 

25,019 

.\|)ril . 

1  I4,:i97 

.s:1.920 

:io,47i 

May . 

1 9 1 .22$ 

112.295 

18,<)33 

1  18,3.5.5 

1  13.102 

5.09:1 

July . 

1  15. 1SS 

i:-::L945 

1 1,549 

.August . 

1  11.0!)7 

151.195 

+'i,4:i8 

Septemher . 

I  10.2$9 

1  I9.$02 

13,513 

October . 

1  13.425 

105.999 

7.1$(V 

10  .Months.  .  ,  1 

.17S.9(>0 

1.07$. 701 

100,20.5 

POK’I'O  KIUO 

KAll.AVAAS  LIMITED. 

Nel 

1914 

1919 

Docrca.se 

January . 

$27,439 

$32,573 

*S5,i:{4 

February . 

92. $79 

:i9.17S 

=^907  ; 

Mareh . 

9  L1 17 

:45.$52 

1.795  i 

April . 

29,704 

91.291 

1.5KI  ! 

May . 

20.$99 

92.:mo 

5.453 1 

25.197 

99.914 

$.710  ; 

July . 

90.199 

:i  1 .25/ 

1.004  : 

August . 

91.294 

25.:i09 

♦5,024  ' 

St'ptcnibor . 

29.912 

27  229 

•  *2,083  1 

October . 

27.779 

92.400 

4,099 

Novciribor . 

90.2.59 

:14.499 

3.24.5  i 

11  months . 

314.475 

331. 423 

13.010 

Nipissinu' . 

Htitfulo . 

('rown  Reserve. 

D'  Hriiii 

Don).  Reduction  ( 'o 

\\vrr  Lakt* . 

AlcKin.-Dar  . 

Foster  l>.s.  (’o.  .... 

Henn  (an . 

(’usey  (’oblat . 

'Fretbewey . . 

Tirniskaminj^ . 

Hailey . . 

Harfzra  ves . . 

(.'ily  of  (N)i*ali . 

(’aril)ou  ('ol)alt . 

iza  Rose . 

'rown-('ity. . . 


5i:i.D72.m> 

2!)4,.5.52.S1 
17:.VS9U..tM> 
5I.9H  r5 
12.179.09 
2.1 '^7.25 

9.2:17.9  1 
2.^'yn  00 

2.0'.H>.00 
1 .951  .tU) 
1 .  lf*2,(MJ 
794.00 
2^.721.00 
M)5.U.0S.99 
55.'Sb7,72 
17. 10:1.00 


1 .  II  1 ,41 
5.ssr..^N 
1  .IS  1.00 
1 .20000 
1 .09:1.05 

709.25 

U  INI 
0. 1  1!).00 
o.;iHi.o:i  ! 
:9.00s  05 
S. 917. 00 


r. 10.1. 097. so  $1.000. 100.9$ 


'I'ukori  ( Johi  ( ’»> . 

Hra/ilian  T'r..  r>id  .  . 

(  an.  Loco/,  pfd . 

Fasteru  'I  rust . 

'I'win  ('ily.  con) . 

'Fwiu  (’itv.  pfd . 

A.  KciiiV  (’o..  pOL. 
.\.  L.  licii  Co..  <‘om. 

j  Rpovincial  Hank . 

hiord*)?)  [*ap.*r.  phi. .  . 

!  MeKiiilcv-D.O’.’aiJh 

Ml!)** . 

Djilut  M-Superior.  com. 
i  Djihilii-Siipt'rior.  pfd 
Slierw  in  Wn)s..  ])rd  .  .  . 
(’an.  W  estiu'-jliousc. .  . 
D.mi.  Canm  :•<,  f>f<l. .  . 

'Forontf)  Rails . 

Mornc'itak!*  Mine  SI.o 

Shav.  inuan . 

Cuar  ("o.  of  N.2\ . 2 

I  Hamilton  Ihov . 

T'rust  A:  Huar . 

National  'Friwt . 

Hank  of  N.S . 

(’an.  ( 'rocker- VVheiUr 

j)l<l..  Ui.y. . 

Illinois,  pfd, .  . . 

!  H<  nn  Water  A:  Rower.. 
\V«‘st  India  Fleerric.  . 

Laurenlide . . 

(Ok  iph  iV  Dnt.  Invest. 

(by.' . 

D»*!ricrara  Klectri** .  .  . 
Hraixira)))  Henderson 
();:ii vie  Flrmr.  <‘otn  .  . 
<'r.  Rds.  (n)onihly).. 
(’an.  Cnt’ons,  poi. .  .  . 

(Mtawa  Rower . 

(’an.  Hread.  pfd  .  . 

Dom.  'I’E'xtih*.  t>f<l. .  ,  . 

Halifax  Klectri<‘ . 

(’ons.  Min.  tS:  Smelt  . 

Crown  Frust . 

Rennian's  t)fd . . 

Roiman  s  con) . 

Ho)linu;<*r  *  I  we^'kly). . 
IHnon  A:  Frle  Loan. .  . 
Maritifne  'Feh'fi’apli .  . 
Will,  ivojiers.  phi.  . 

Wn».  Roj-^'i’s.  <*om  ... 

F.  N .  Hurt .  1)10  .  . 

F.  N  .  Hurt .  <*oin . 

L!)i)don  &  Western 


Jan. 

Shan*. 

2*  1  .Ian. 
Jun. 

o  Jan. 
:  .Fan. 


I 


Ian. 


Feb.  I 
Feb.  15 
!)e<*.  91 
.Ian.  2 
.Ian.  1 


Dec.  15 
De<-.  22 
Del*.  20 
Dec.  15 
Dec.  15 


Dec.  12 
Dec.  15 
.J);*c.  15 
Dec.  15 
Dec.  9i 
Dec.  15 
Dec.  15 

Jan,  2 

Dec.  i  4 
Dec.  20 
Dee.  20 
Dec.  17 


Dec.  15 
Dee.  21 
Dec*.  21 
Dec.  22 

Dec.  19 


Dec.  1.5 
Dec.  91 
Dec.  19 
Dec.  19 
Dec.  91 
.Fan.  21 
Fed).  5 
Dec.  2:1 
Dec. 


15 


llAVziNA  KLKI'TUIC  BAILWAAN 

1914  1919  Dcrrc'asc 

D  ''ember  0  ...  $.59.9S4  $57,:127  $9,919 

Jan.  '*l)ee.  0.  .  .  .  2.599,979  2.042,745  4xS.772 


HELPING  CANADA. 


<  Fiiiciticial  Imik'n) 

Dm'  of  tlie  features  ol  Hie  utii-edir<‘d  market 
recentlv  has  been  the  tK'rsistcnt  demand  lor  (  anada 
four  per  cent.  19i0-»>0  issue,  which  yesterday 
clo.sed  to  buye  rs  at  on.  I  lus  is  two  pomis  abov«* 
the  hxed  mininuim  price,  and  tin*  ve  ld  on  the  soa  k 
is  no’^v  24  :ls.  In  vicsw  ol  the  popuI.'Titv  ol  tlie 
jiromiep  (  anadian  seeuritv.  the  foliowinji  iai>le  ot 
Camuliai)  (iovenimeni  Rrovim*ial  issues  should  be 
of  interest  to  invesiors  at  (he  iJi-eseni  nine:— 


1914 

January  . . 
February .  . 
Mareh.  .  . 

April . 

j  Alay . 

public*,  or  on  ihe  legality  of  any  issue  of  bonds,  do-  [  iJIiy . 

bontures  or  othcM*  .security  of  any  corporation,  or  i * 
j  on  the  <*ircumstanct*s  of  any  busine.ss  eoncetn  or 
uiuh'rtaking  and  generally  on  any  assets,  prupc'riy 
or  rights:  (v)  'Fo  sell,  lease  or  otherwise*  4lisposi'  of 
i  Hie  properly  and  imderlaking  of  the  company  or 
1  any  part  thereof  for  su(*h  consideration  as  the 
‘  company  may  think  fit .  and  in  parUe'ular  fop  sliares. 

;  debentures,  Iionds  or  .wc  eiiriticvs  of  any  other  4:0m- 
:  puny:  (H  'Fo  «*iiter  into  any  arrangc'inent  forsiiaring 
lirofits  or  union  of  lntt*resis  wiili  any  person  or 
!  company  carrying  on  or  c'ugagc'tl  in  or  about  lo 
carry  on  or  I'ligagc  in  any  business  or  transaction 
which  this  company  is  autiiorizcd  to  engage  in  or 
carry  on.  and  to  take*  or  otliGrwist*  acquire  the 


IISSISSII*;!*!  BIVKB  IMIWKK  ('O. 


August  . 
September. 
Dctolier.  .  . 
ID  months. 


( i  loss 
$12S.490 
129,971 
191,997 
I2S.t>7:i 
1:14.120 

l;iD.9S4 

199.44D 

i:34.S70 


Op.  Kxp. 
S29.4  15 
24. $41 
•29.S91 
29.559 
2:1.005 
25.4S9 
2S,925 
•2S.‘255 

29.54:1 


(  AN.  WEST  NAT.  <iAS  L.  II.  ic 


i  t  i*oss 
October.  .  . 
Nov  t'inbor . 
Dcreeniber . 
(iross 

.lanuary .  .  . 
February, . 
.March .  .  .  . 


shares  and  seeuritii'.s  of  any  sm*h  company,  and  tt)  |  . 

soil,  hold,  re-issuc*.  witii  or  viilioiit  guaranic'c,  or  !  May . 

otherwise  deal  in  the  same:  .g^  'Fo  distribute  among  [  June . 

the  sliaroliolders  of  tho  eoinpany  in  kind  any  prop-  |  Jjny .  .  .  . 

<*ply  of  the  coinpan.v.  and  in  particular  any  sliarcs.  j  . . 

dcl)cntures  or  scs'urltios  in  otht*r  companic’s  belong-  j 


Net 

SID5.04.5 

99,127 

107,205 

105.114 
1  10,521 
105,4'.»5 

105. 115 
100,721 

SU2.:i51 

107.000 

1.009.750 

IN  C'O- 

lnen*;isc 
$52, 1:12 
54.SS5 
50.;iso  j 
Increase 
$17,221  i 
07.090  I 
LS.9S9  : 
2S.5(  10 


Position  Wanted  ^ 
Trust  Company  Matiager 


With  f-et(al  aud  rinaiic-iai  Expt'ripitco. 
Will  Iui‘it  i>\fi‘  iriisif'ositii)  sutlieicii.,  to 
j);ty  kaiary,  and  iKccjit  !*J')(19  casli  yt-arly 
and  !>:itMj()  ill  .■<li;ti‘(',.i  (ii‘  (l(‘l)ciiiur(‘k.  Bc- 

t'(‘rc!i"(  k  Ai.  Ui'ply  Box  SB.  ai. 


^a|i('j‘  ik  only  ijfj  per  auiiiliit  in 
oiiWlte  subs(;riptioii  coujton. 


The  Sharehdlders  of  ^ 
Canadian  C?r  &  Foundry  Co.  Limited 

met  this  date,  Monday,  December  2 1 , 
1914,  and  immediately  adjourned  until 
Monday,  February  8,  1915.  The  an¬ 
nual  meeting  of  shareholders  will  be 
accordingly  held  in  the  general  office 
of  the  company,  Montreal,  on  that 
date. 

F.  A.  SKELTON, 

Secretary. 


Tig:  Ki.sa.nciai,  Times  lias  tho  largest 
I'ireiiliition  of  its  class  in  ( 'anada.  It  goes 
to  people  wlio  liave  money  and  vilie  spend 
1110  noj.  I 


Ing  to  the  company  or  which  (he  coinpan.v  may 
have  power  to  dispose  of,  and  to  do  all  acts  and 
exercise  all  powers  to  carry  on  any  hnsincss  inci- 
denlal  to  the  proper  rnllUling  of  the  objeels  for 
whleh  (he  eoinpany  is  ineorporated:  ilii  'To  amal¬ 
gamate  with  any  other  company  having  objects 
similar  in  whole  or  in  part  lo  those  of  this  company ; 
(1)  To  purchase,  li‘aso  or  otherwise  aetiiiire  any 
business  similar  in  character  or  objects  to  any  of 
the  husinesa  of  this  company:  (jl  To  do  all  acts 
necessary  for  tho  undertaking,  carrying  on  or  eom- 

filetloii  of  any  of  the  business  which  the  eoin|>any 
s  authorized  to  engage  in  or  carry  on,  and  for  all 
services,  duties  and  trusts  to  charge,  eolleet  and  re¬ 
ceive  all  proper  rcmimerution.  legal,  usual  and  eus- 
tomar.v  costs,  charges  and  exiionses;  ik)  No  power 
granted  herein  shall  ho  Umlted  or  restricted  by  the 
application  or  Interpretation  of  any  other  power 
so  granted.  The  operations  of  the  company 
lo  be  carried  on  fliniughout  the  nominion  of 
Canada  and  elsewtiere  by  the  name  of  “Manning  and 
Company  l.linitwl,”  with  a  enpit.al  stork  of  one 
hundred  thousand  dollars,  tllvided  into  l.OtlO  shares 
of  one  hundred  dollars  each,  and  the  chief  place  of 
buslne.ss  of  the  said  eompan.v  to  be  at  the  City  of 
Montreal,  In  the  Province  of  Quebec. 

Dated  ul  the  ottlee  of  the  Secretary  of  .State  of 
Canaria,  fhls  IStli  da.v  of  December,  l’914. 

TUOM.^S  MUl.VEV, 

Under-Secretary  of  State. 

T,  S.,llOfcNl'  ttWKNS, 

Solicitor  for  Applicants. 


The  Fin.wciai.  '1'iaies  lut.s  the  largest,' 
circulation  of  its  class  in  Canada,  it  goes 
to  people  W'ho  iiave  iiiotiey  niitl  who  spend 
tooney.  j 
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.•io.9:i(;  ;i8,9os  14.972 

HS.OttI  .■i9,;i4S  •i:t.70S 

49, ,‘(99  10,.').'>0  2,,S42 

951,2,SS  624.‘2S‘2  :327.005 

‘rKAtnON  &  POWEH. 

Gross  Net 

.  S72,2;?0  S4,'),3jl 

KA.MIMS'l'IQriA  POM'KIt. 

From  Nov.  19i;i 
Surplus 


!  1)i:sciaiptio.n 

J  )ate  of 
rc- 

clemp-  j 
lion,  j 

|rriee. 

1 

|a  tt'ld  '  r  allow 
iror  aecru.  iiil . 

1  and  reilempi . 
|tt  Ill'll  ot  I'l'.iiar 

1  H.  ('oluinl>ia  1  1  . 

an.  sub.  £14s..5f)0  . 

1 

toll 

90*2 

4 

;  s  cl 

1  n  0 

j  N.  Sctvtia  1  '  j'  4  .  an 
sunsifly  £127.999 

!  1994 -04 

00  1, 
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19  0 

;  Ontark)  1  ’  ' .  anuiial 
SJibsidy  £192.100  . 

1915-  (15, 
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Qiii'bee  4  '  .  annual 

subsidy  f  lo  t. 700  . 

i  1954  i 
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13  0 

i  Saskali'hi  wati  4  ' ; ' , . 
j  an.  sub.  i;:i  10.301  . 

L i 

itn 
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2  0 

Trust  th.y.l . 

9  1’.‘7 

Jan. 

2 

Dee.  21 

Don).  Ro\vi*r  pfd.  (h.y.) 

:i  *  y  G 

Jan. 

15 

Dee.  31 

'Trinidad  Fl<*i*(ric .... 

t  Wo 

Jan. 

10 

Jan.  1 

linrx'rial  'Frust . 

9' ; 

Jan. 

1 

( 'olonial  ln\c*st  (h.y.) 

9' 

Jan. 

2 

1  nk»n  'Frust . 

.8t.  Haw  fence  A  Gliica- 

Jan. 

- 

jro  Nav . 

:rr 

.Fan. 

2 

Dec.  IS 

W«*st  K(K)t('nav  Rower 

1 

Jan. 

2 

Di  e.  23 

Diiluth-Suiit  rior,  pfd. 

y  i 

Jan. 

2 

Dec.  15 

Dulml)  Superior,  com 

1'; 

Jan. 

2 

Die.  15 

Dom.  i’iirk . 

is; 

.Ian. 

2 

Dee.  2t 

Could.  Mf^..  com.. 

1  L.'7' 

Jan. 

2 

Dec.  10 

( toiild  M  fn..  i)fil . 

1  •'’4'';* 

Jan. 

2 

Dec.  to 

La  Rose  Mine . 

2  ‘  * 

Jan. 

2 

I’oi'lo  Kico  pfd . 

^  i*  0 

Jan. 

2 

Dee.  21 

Nioissimr  Minces . 

.Tan. 

20 

Dee.  31 

Winnipeg  Rv  ..... 

9s; 

Jan. 

1 

Dee.  1 .5 

<  cntral  l.eatlici' eoni. . 

:p  ; 

Fcl). 

.Ian.  1 L 

t:t.  \\  esi  I’erm.  Loan  . 

4  >  .9  ' 

Jan. 

Th"  yield  on  I'.'ieh  is  iittr.ieti\e.  and  all  Hie  aliove- 
meiiHoned  srs'itrilies  Ikim'  for  loii-z  been  in  favor  j 
aiiioiig  iiivesimeiil  exiieris.  IIIHierlo  Hu'  Canadian 
provinces  have  had  to  tiorron  on  le“s  favorable 
terms  Hian  Hie  Doiniiiion  Governinent.  as  (he\  .iie 
not  ineUided  among  ‘rriistee  sloeks.  It  is  probable 
I  howi'ver.  Hial  willi  the  growth  ijf  iiopnlation  and 
wealth  nf  Canada  that  all  I  lies.'  issues  of  th*'  Cana-  I 
dial!  provinces  will  be  ri'eognizi'd  ;is  fnU-lictl.’ed  | 
'J’riistee  seeiirities.  I 


Net 

Surplus 

Net 

$23,937 

*10,1.50 

$90,150 

2 1 .854 

14,7.57 

117,804 

22,110 

14,217 

139,875 

22,722 

15.359 

102.59$ 

22,097 

15.042 

1 85.295 

22.00  s 

14,402 

207.301 

22,422 

14,702 

*.>•)*)  7*.>0 

21, .54  3 

14,919 

•251.275 

20.725 

272.000 

'I'KIMBAB  ELKCTBIC. 


January . 

$8,7;i3 

$.8,27.1 

Februar.v . 

0,717 

10.,509 

M  art'll . 

9.075 

9,952 

.Aitril . 

S.S74 

S.979 

Niay . 

9.020 

8.810 

.1  uue . 

8.022 

8.020 

July . 

9.04:> 

S,20S 

August . . 

8,277 

7.7U5 

•September . 

8.991 

8.(H4 

October . 

8,231 

8.120 

Kl,9()0 
9(),l)7S 
1 1 1 ,437 
120.479 
140,942 
t')5,704 
170,017 
]  74.009 


Increase 

S400 

t7S0 

1277 

4!ll4 

210 

002 

.S41 

482 

317 

105 


DETROIT  UNITED. 


Net 

1914 

1919 

Deercase 

.lunuar.v . 

.  $207,457 

$:100.892 

$39,375 

February . 

228.584 

270,164 

47,.5S() 

March . 

•281,732 

945,894 

04,102 

April . 

338.60.5 

370.307 

37,802 

Alay . 

319.371 

382.872 

09,501 

Gross 

Jail.  1  10  Aug.  . 

7.216.012 

7,078,808 

402,795/ 

Telephone  Main  3402 

W.  W.  Marshall 

STOCKS  AND  BONDS 


42  CRAIC;  STREET  WE.ST 
MONTREAL 


t  Decrease. 

*  Increasn. 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  ilontreal. 

GENTLEMEN:  Enclosed  find . for  $ . 

for  wliich  send  The  Financial  Times  for . to 


NAME. 


ADDRESS. 


^  ubflrriptionst  In  Caimtlae  $2.00  »  yeart  $1.25  for  kis  inoiiliift.  In  Lireat  Britaiiit 
ht«  a  year;  4m  bd  for  ifix  mouths.  In  L.S.«  $2.5U  a  year;  SI.59  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Oiders  payable  to  the  Company, 


